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TWO  TARIFF 

i  :r;“  g  SCHEMES  FORI 
s .  '  .  Si  SIR  ROBERT! 


£56,000. 

City  of  Montreal 
4}  2^0  Bonds 


b  Price  on 
^  Application 

I  A.  E.  AMES  &  CO. 

Q  Investnifnt  e^cuHtJes, 
Q  120  St.  James  Street 

B  MONTREAL 


BpaDagflitianDalS 

Features  in  To-Oafs 

Financial  Times 


r\<iF  ONT.  ill  iho  (lovcrnmc 

Tito  Tariff  Sfhomcs  for  Mr  TToIx'rt  <  '  iilTictiiis  view 
Bordoii.  fiiionrc'l  Sir  Th 

Think  TrinuMo  Mill  Snstnin  I'npor  Prf'mier.  to 

upon  tariff  and 

Ji.'ink  of  Tlontronl  [Ihs  Paid-up  fApi-  )>' ainnip  tipnt 
Ini  nnd  ItoMTvo  Kiind  of  !  *^'''  '"i'lil"'''! 

mill  I  ilio 

I’rpsidrni  riialioPTt  on  Intironlido.  ^ 

VnMic  Vneor  f«  Ray  Sornritioa.  |  ' ' ''  , 

St/M'k  nfiiiii<  on  Nniional  Rp  norio'- J  ^ 

r  \<.r;  tivo.  •' 


Finance  Minister  Will  Submit 
Modified  ^'ersion  of  Present 
Tai'iff  and  a  Plan  Which  M  ill , 
Leave  Tariff  Question  in' 
Hands  of  a  Commission  For 
Investigution.  ^ 

■  From  Our  Ottawa  Correspondent)  | 
'  Ottawa. — Sir  llobe-rt  Ilordcn  is  ro- 
tiirnin?:  to  f'anada,  and  a  number  of 
qucptions.  wliieh  have  disturbed  Can¬ 
ada,  are  due  for  settlcincDt.  These 
include  many  tilings,  from  tariff  and 
labour  to  taxation  and  foreign  rela¬ 
tions. 

The  ab.-eiiee  of  the  Pripie  MinistoT.' 
duriiii:  the  tinm  that  nr\\  <(mdltio!i.s 
,  wero  eroaied  by  the  end  of  iiortilitirs. 

I  sn  ved  to  emphasize  the  iutportapee 
I  of  hie  position,  and.  to  some  extent, 
atttaeted  attention  to  the  veakness 
of  rnion  fJovcrninent  The  pre.-'enee 
of  i  onsci  vative  and  I.iberal  niini>iers 
in  the  (lovcrnmenl.  witli  more  or  less 
(•' nflicting  view.s  upon  poliey.  in- 
fitieneed  Sir  Thoimis  'ibite,  the  aei- 
mg  Premier,  to  posiiioiie  dei  ision 
upon  tariff  and  taxation.  The  ne« 
IM'onramme  upon  ifiesb  (lursiioiis  u  illi 
■be  wiililteld  from  I’arliameni  and  the^ 
P‘-pp|i>  imtll  they  h.T\e  liei'll  sulimi' 

I  ted  to  Sir  Pnbert  Potden  and  ap 
I  pre\  r.i  liy  liiin. 

F  I'wn  rariVi  Plans. 

,t.  ■  o'>n  a  .  tlv-  I’r'itie  Mmi,;).  r  r^- 


Montreal  Tramways  Company 

First  and  Refunding  Mortage  (iold  5%  Bonds 
Due  July  1,  1911 

Price  88  and  interest 

Yielding  about  5.95  per  cent 

Harris,  Forbes  &  Company 

Incorporated 


THINK  PRINGLE 
WILL  SUSTAIN 
i  PAPER  PRICEl 

i  -  j 

Manufacturers  Meet  Publish¬ 
ers’  Theories  With  Experts’ 
I’ractices  As  to  How  Raw  Ma¬ 
terial  Should  Be  Taken  Into ' 
Selling  Price  —  Contention  | 
Goes  Back  to  Tribunal- 


City  Of  Montreal 

4y;% 

Registered 

Stock 

Dim 

1st  November  1951 

Interest  payable  half- 
yearly  by  cheque 


21  .St.  John  Street 


Montreal 


A  WORD  TO  THE  PUBLIC  OWNERSHIP 

LAMB:  LOOK  OUT  FOR  THE  LION! 


T'HllKlx  arr  l«fi  <  nf  a<lvocat<  .s  of  ruhlic 

^  flwnorphlii  of  <  anadiaii  railways.  Olio  of 
tjiom  ooiisisfa  of  tho.-o  xv  ho  are  sim  ori  ly  e  nn- 
\imrd  ihat  I’lildiM  OwiKTsliip  is.  fiom  tlio  sland- 
jioiiit  of  ihr  ji'ililic  ini'MTsi.  till-  lux'll  im  ihod  of 
o|)' r.'i,'  iig  railway--  in  •  anada.  Tlo'  oliior  ooii 
of  tlio,  "  who  iiiM  o  I'omi'  pi  n ato .  ip-toi opt 
X\b;'-.b  llioy  thlllU  wdl  bf'  ;  i  i'Mj!  by  I’uHlii-  Own 
it:  hip. 

Tlir  rm.'ni'ial  ■('imt-  dr-i-iro'.  lo  maK'-  an  ap 
pi  ;i|  til  the  first  ola-s.  ibo.so  w  lio  di  .“iro  I’lihlio 
(tun  1.  hip  I"  I  HI  i-  til'  }  lif'liiTi'  tliat  il  i".  for  tlio 
jiuiillf  ;:ood. 

.\iiil  (tio  appeal  that  wo  di’.siro  to  make  to 
tliom  1.  that  ilii'x  stiould  in  ar  in  mind  that  how- 
I  irr  good  may  lio  1ho  prim  iido  of  I’linlio  Owiior- 
ship.  its  stiooobs  in  any  spooific  i iroumslanoo.'! 
mnrt  dopoiii  on  oortain  oonditions,  .and  ihat  if 
thoso  ooiiclilions  aro  net  present  ruhlio  Ownor- 
ship  x\il1  bo  a  failure,  and  iho  principle  for  which 
the  sincpi'c  advocates  of  Public  Owno-ixsbip  aro 
l•ontonding  'mH  reoeixe  a  sotiiaok  that  will  last 
for  generations. 

The  tvxo  chief  among  those  conditioii.s  aro 
(1 )  a  certain  degree  of  community  spirit  in  tho 
eoiiiimtniiy  xvhieb  i.s  to  own  the  utility,  and  (-1 
a  ecrUiiu  elfieieucy  in  the  incchanism  or  organi¬ 
zation  through  xvhich  the  comniiLnity  is  to  excr- 
ei.se  its  fuiiefion.s  as  owner. 

The  Financial  Times  believes  very  strongly 
Ihat  at  the  present  time  both  of  the.se  conditions 
are  lac  king  in  the  Dominion  of  Canada,  to  an  ex- 
ttnt  lo  make  the  suce-css  of  any  great  and  dif¬ 
ficult  imderlaking  of  Public  Ownership  such  as 
is  now  under  way  a  practical  impossibility. 
That  is  the  reason,  and  the  sole  reason,  for  our 
.strong  oppo.sition  lo  the  present  jiroposals,  and  to 
any  extension  of  I’ublic  Ownership  lieyond  it  = 
pifscnt  limits  and  any  effort  to  make  it  more 
difficult  for  Canada  to  revert  to  private  initia¬ 
tive  in  the  tiperation  of  its  railways. 

But  ip  addition  fotliis,  The  Financial  Times 
kiiutvs,  aiisolutely  and  iiosiiixely,  that  a  strong 


,  ,  „  ,  ..  ,  .-Xi: ■  ■'I  liiiMia-.,  il  i;  said,  nil!  Ia\ 

Iploi.  Rmil,  Opens  New  Rramdies.  ^ 

Oowninienf  OwnoiNhip  1  .S.  Kail- , 

uays  will  Cost  Taxpayers  W.fHIO.- ;  „  ,u.,dified  r.xision  of  Ih. 

ORO.OtMk  1  pi'eseur  lariff.  with  emieos.-ions  to 

''lexiean  1ramis\ow.  I'nder  Owii!,t„,  a\  e.st  and  ih-  abolition  of  tlin' 
<  ootrol,  spei  ial  v.ar  tariff  tax,  or  a  plan  of 

nor  THRTE.  leaving  the  tariff  a.s  il  i.s  imtil  a  new 

Riiilders  ni  the  Rond  .Market  - ■  hediile  (if  tariff  rat<'s  has  been  ;e- 

llontreaM'orp  tiefs  \,  H.  Toait.  ported  to  the  Covcruiiient  by  a  tar- 

Holt-Reiifrew  Issue  is  Toniing.  iff  eommi.-'sion.  It  is  smigested  that 

Other  faiiadian  Bond  News.  ibis  lariff  srhediile  ronld  he  prepar 

rVtIF  FOTR.  the  present  summer  and 

Sir  r.  Cordon  St'es  * Iiosonie  Tiilure  ''•'’'’••'‘d  liy  Ptirhament  at  a  sjiri  lal 
Here.  I 

Canada’s  .‘^diare  Only  ?<..00d.000  >ir  Rolierl’s  Predicanieiii.  ■ 

Talgarj  Oil  Fields  Husy.  .Sir  Uolierl  will  return  to  tliei 

IV.  iilaek  .Says  Crop*'  rromising.  imifiiie  oiiporlimity  of  marking  hisi 
P)d'  I'lVF.  poIiti(*al  tulurc'  wiiii  success  or  fail-^ 

Canadian  Coitons  Sinei*  mil  Has  'I'be  hesitation  to  .act,  by  those ^ 


Worked  into  a  Strong  Tinaneiai  charge  ol' the  afiaiix- 


rnsition. 

PAGF  SIX. 

I.ditorials : 

\d  More  Tax  Fxompl  l.oans;  Mix¬ 
ing  I  i>  Opposites;  Xof  the  Plan 
Rut  lli'f  Priiieiple;  Railway  Boards 
and  Bank  Boards. 

Inside  Stories  of  the  Street. 

'I'opies  of  the  Day. 

Tetters  <0  tlie  Ihlitor. 

PVr.F  SI  TFX. 

Pithy  Personalities  in  tlv.'  florid  oi 
I  inaiiee. 

,,\re  Bullish  on  .\llaiilie  Sugar.  i 

Hell  Telephone  Stock  Firmer.  | 

t  anadian  Cottons  nnd  Oivideiids.  ^ 
I  anadiati  Rond  >ews. 

PU.FS  s-'MO.n. 


Jtoplj  of  Honiiiiioii  ( oal  Compaiij  trade. 


Canada,  has  had  the  effect  of  foetis-i 
ing  all  eyes  noon  the  head  of  f  lie 
Union  Government.  What  is  donei 
after  hi.s  return  will  bo  looked  uiion' 
almn.st  as  lii.s  indiridiial  act.  If  the' 

((  ontiiHied  on  I’a.ge  ! 


MILLING  EXPORT  ! 
TR/DE  improved; 

ni^eent  orders  received  the  j 

Goternnient  toxetiicr  wilb  rr  better! 
demand  on  foreign  aeeotmt.  have  aiv-| 
eii  an  impetus  to  the  flour  milling  I . 


element  among  the  iutercst.s  which  aro  lo-day 
fi.gliiiug  for  the  extension  of  Pulilic  Ownership 
nvi'/  the  railw'ays  of  Canada  consists  of  persons 
\vh'«  have  no  faith  in  Public  Ownership  as  a 
polji  \  in  tile  pubib;  interest,  no  desire  to  see  it 
.sm cei'd.  110  intention  that  it  shall  he  allowed  to 
•m  '-erd:  ami  whO'  are  supporting  it  to-day  sim- 
p|\  ■with  ilm  intention  of  making  ■«bat  they 
can  out  oi  the  wreckage  ■when  it  goes  to  ama.sh. 

t  he  umie  Uiesr  persons  I'an  hurry  the  Domin¬ 
ion  Ilf  Canada  into  a  iioliry  of  nationalization  at 
an  inappropriate  time  and  under  iuaiispieiotis 
ein  unistanecr,  the  more  likely  they  arc  to  pull 
off  their  plan.  And  the  time  could  not  bo  more 
inajipropriate  uor  the  eirrumstaners  more  inaus- 
pieiotis  than  at  this  moment. 

They  ealeuiatc  that  three  or  four  years  of 
inefficient  service  and  intolerable  losses  in  tho 
operation  of  the  national  raal'way’s  ■will  bring  iho 
I  anadian  people  into  a  frame  of  mind  lo  get  rid 
of  lliese  railways  a1  any  cost;  and  when  that  hap¬ 
pens.  a  group  of  capitalists,  friendly  to  the  ex¬ 
isting  Government,  and  possibly  having  rertain 
inflitcnee  over  the  official  heads  of  the  national 
railways  and  certain  special  Information  aa  to 
their  operations  and  possibilities,  will  be  able  to 
,Jek  up  a  fat  and  promising  railway  sj'stem  for 
a  song. 

And  xvc  think  their  calculations  are  very  sound. 

Ix)ok  at  the  names,  associations  and  past  re¬ 
cords  cf  ."ome  of  the  politicians  who  to-day  are 
foremost  in  the  advocacy  of  nationalization.  Is 
it  credible  that  these  men  have  changed  their 
ideas  and  their  ideals  so  rapidly  and  so  complete¬ 
ly  ?  Is  it  not  far  more  likely  that  they  are 
merely  utilizing  Public  Ownership  as  a  means  to 
an  end  ? 

And  do  the  sincere  advocates  of  Public  Owner- 
.ship  propose  to  ally  themselves  xvilh  these  men 
in  subjecting  Public  Ownership  to  a  test  in  which 
its  failure  is  a  foregone  conclusion  ?  A  test, 
indeed,  deliberately  contrived  so  Ihat  it  cannot 
possibly  succeed  ? 


Controller  Pringle  has  finished  his  '  I  ^  .  ||| 

'  enquiry  into  questions  affecting  the  ' !  P"'"  application  ; 

price  of  newsprint  paper  since  .lulyl'*'  T 

list.  1918,  which  were  referred  back]  SKriTRlTIBS 

I  to  him  by  tho  Pap^'r  Control  Tribu- ;  CORPORATION  UAYiTBO 
inal.  He  is  expected  lo  announce  his  reimiTO  *”*'’*  cJw«.  •»« 

decision  this  week.  While  no  I  _______________________ 

itnation  has  been  given  as  to  what;  '  “ 

i  I  hat  decision  will  be,  the  trend  of  tile  RnPO  OUAUOnkl 
levideiiee  offered  .seemed  to  indirate  p  L||M||U|J|1 

;ihai  the  priee  of  $69  a  ton.  fixed  liy 

the  I'ontroli'^T  last  September,  will|  I  A||QpMT|np 

Inot  be  lowered:  nor  is  it  geurrallyl  Ull  LMUTIliiill  I  lUK, 

expected  that  llie  price  will  be  in-j  _ _ 

1  C  I***  H  S  0  (J  I 

Tlie  bearing,  which  oeciipied  the  ^*'*!’*  ^'”1' 
jlast  three  days  of  last  week  and  |  Hcmaiid  For  All  I’rodticis  ii  -Ad- 
I  did  not  conclude  nnti)  late  Sa(ur-i  ditioii  fo  >eusnrinl- 


PRES.  CHAHOON 
ON  LAURENTIDE 


I  day  afternoon,  was  the  ivsult  of  tw  o 
api>eaks  from  ihe  (.'ontroilcr's  order, 


Hcmaiid  For  AH  I’rodticis  i  i  -Vd- 
ditioii  fo  >eus|iritit. 

George  ('baboon,  .Ir..  president  ol 


issued  September -2.6.  1918.'  fixin:g  ,1^:  the  Lanrentbie^Gompany  Did  v 
yrice  of  n.cw.sprinf  from  .Iiil.’  I  In  Dc- i  1'!  °r*.  "*’*  'V!'  '.1: 

cember  1.  19i8,  tu  $6'.  a.  ton.  Dnelh-msell  being  exeocdtng  ve^^^^^^ 


appeal  wa.s  taken  by  th''-  maniiiac- 


siastir  over  ibe  general  outlook  id 
the  pulp  and  paper  industry  of  ('an- 


birers.  who  asked  that  Ihe  pnee  ht' |  3^3  Mr.  I'hahocii  ha>'  no  hesitation 
I  ineri-ased.  and  one  hv  th"  newspa-  j,,  ^odaring  that  the  po.^itlon  of  his 
:per  publishers  who  asked  for  a  onmpany  is  little  short  of  raat- 

I  er  price.  it  tollowt  il  loiv  \  pHous,  tboiigb  lie  w  ided  il  to  he 

Iments  made  beloro  the  Paper  •'nn-  distinctly  understood  that  a  large 
jtrol  Tribunal  in  respect;  to  the  two  ,,|-ouortion  of  the  I jaiircntido  profits 
I  appeals,  the  siiltject  litung  referred  ,.(,ine  from  the  sale  of  other  pro- 
!  back  to  the  Coifroller  to  take  <'vi-  diict.s  than  newsprint,  ’fhat  the  com- 
dence  as  to  ce -’ain  matters  on  whieb  pany,  in  fact,  is  no  longer  a  news- 
Ithe  Tribunal  asked  for  additional  I  p, -ini  producer,  but  a  manufacturer 
information.  'of  general  paper  pioduclr. 

I  Price  of  Raw  MalcriiiU.  ''■''i'’  present  season  ordinarily  is 

,  ^  ,,  ,  .  ..  the  dull  period  tor  newsprint  con- 

■  At  last  weeks  bearing  the  manu-  ^3, but  so  far  tlioro  has  been 
facturers  contcnterl  thcmscUcs  \ut  seasouablo  ileclino  in  iho  demand 
bringing  evidence  intended  to  ‘'.''■''J  i  for  any  of  the  company's  products. 

|troy  the  various  theories  upon  which  j-pbp  a/Ivcrtising  roliinins  of  the  great 
i  the  publishers  had  set  up  theii  loetropolitan  dailies  are  at  the  mo- 

■  claims  for  reductions  in  the  price,  more  in  demand  than  at  any 

:They  believe  they  were  successful  in  !  „.her  period  in  history,  and  of  enursp 
doing  so.  The  chief  dispute  has  to  (hjs  j?;  favourably  reflected  upon  the 

Ido  with  the  basis  upon  which  wood  producers  of  newsprint,  and  as  a 

ronsetii'cii’c  all  the  l.aiirentidc  mills 


'  e,osts  should  be  computed  in  fixing 


!  The  sensational  advance  in  .\a- 
tiomal  Breweries  stock  over  the  past 
six  weeks  from  around  25  to  128  has 


i.imited  to  Hie  .Vpplicatioii  of  X.S. 
Meel  &  foal  fbnipaiiy  for  Read. 


The  r-sult  i.s  ihat  the  Fan'idian 
mills  are  working  to  full  capacity 


iu«lDicnf  of  Siibniariiic  Coal  Areas,  and  win  lie  kept  l)U.=y  for  some  iim> 


PAf.i  s  le-i.’?, 

He.ioindcr  of  Nova  Scotia  Steel  and 
t  Oil!  Conipaiiv. 

r.iGL  rorBTFEx. 


to  come.  I 

Over  .■|.')i).Uo.l  hr.g.s  of  flour  were  ex-  i 
porti  (i  this  w  eek,  and  about  twenty-  j 
five  steamer.-  loaded  witli  .'>rain  i 


Ontario  Alines  Itcveloping  on  a  Bic  ""I 

Otiu.OoO  luisjols  of  whoat. 

noraMffnincr 

r:r"S^:  iir,s  ATLANTIC  SUGAR  GETS 

Tnb?r of  races.  Flnchialioiis  Our-  LARGE  EXPORT  ORDER 

liiff  AVeek.  - 

PAGF  SIXTEEN'.  The  Atlantic  Sucar  rnrnpany  is  re 


ATLANTIC  SUGAR  GETS 
LARGE  EXPORT  ORDER 


a  ccrUiiu  ell'icieucy  in  the  incchanism  or  organi-  ,Jck  up  a  fat  and  promising  railway  system  for  a  .selling  priee  for  paper.  The  pub-  are  rtiiining  at  the  utmost  capacity, 

j  zation  through  which  the  comniuniiy  is  to  exer-  a  song.  Ushers  contend  that  all  raw  mater-,  Priiips  I'avonrnble. 

cise  its  funefions  as  owner.  And  we  think  their  calculations  are  very  sound.  taken  in  at  its  af'uaj  j  m  faro/v,-  1- 

r  ,  .  J  .  cost.  The  manufacturers  say  that  Another  favouiable  factoi  m  the 

i  The  I  inancial  limes  believes  very  strongly  Ixiok  at  the  names,  as.sociations  and  past  re-  , he  current  market  price  .should  rule. ,  strong  position  of  the  market  for  sul- 

ihat  at  Ihe  present  time  both  of  these  cenditions  cords  cf  .some  of  the  politicians  who  to-day  are  They  produced  a  considerable  vari- 1  phite  pulp  and  grcnndvvood  pulp,  the 

are  lacking  in  the  Dominion  of  Canada,  to  an  ex-  foremost  in  the  advmcaey  of  nationalization.  Is  |  ety  of  e.xpert  opinion  to  show  that  1  pemes  for  both  these  products  being 

!  tint  to  make  the  suc<-ess  of  any  great  and  dif-  it  credible  that  these  men  have  changed  their  fCoiifIniied  on  Paire  ,1  )  |  materially  stiffened  in  the  pa.st  few 

.J,  ...  (xoiinniien  on  1  age  !  weeks,  with  indications  of  further 

ficiilt  imderlaking  of  Public  Ownership  such  as  ideas  and  their  ideals  so  rapidly  and  so  complete-  ; _ :  strength  in  qnotatiop.s. 

is  now  under  way  a  practical  impossibility.  ly  ?  Is  it  not  far  more  likely  that  they  are  !  ,  ]n  regard  lo  tho  exceptionally 

I  That  is  the  reason,  and  the  sole  reason,  for  our  merely  utilizing  Public  Ownership  as  a  means  to  iQTftOlf  DO|J||C  ('strong  financial  position  of  life  coni- 

;  .strong  oppo.sition  to  the  prc.scnt  proposals,  and  to  an  end  ?  lOlUUll  DUIlUO  Ull  I  pany,  Mr.  <hahoon  reminded  the  rr- 

I  any  extension  of  Public  Ownership  beyond  ii=  And  do  the  sincere  advocates  of  Public  Owner-  ^  MMT  pprUirn|r  Q  ^  j  ^f^b^’Srthat  Th\> 

lirescnt  limits  and  any  effort  to  make  it  more  .ship  propose  to  ally  themselves  with  these  men  I  iMfl  ■■  UllLfff  LIllLw  •  bonds,  no  preferred  stoik,  no  dcht«, 

difficult  for  Canada  to  revert  to  private  initia-  in  subjecting  Public  Ownership  to  a  test  in  which  _ f'l  bank  loans,  but  that  it  has  a  snii- 

tive  in  theopciation  of  its  railways.  its  failure  is  a  foregone  conclusion?  A  test.  ,  jhe  sensational  advance  in  .\a-  amount  of  licpiid  securities, 

But  in  addition  to^  tills,  The  Financial  Time.s  indeed,  deliberately  contrived  so  Ihat  it  cannot  tional  Breweries  stoi'k  over  the  nast  P' y-'m'l'l 

,  ,  .  ,  ,  .  .  ,  ,  Houai  nit »(,!  It.-,  sLoiiv  u>(  1  uir  jidM  realize  sutlieirnt  funds  to  enable  Hie 

kii'ins,  aiisolutely  and  iiosiiively,  that  a  strong  possibly  succeed  .  .six  weeks  from  around  2a  to  128  has  ,.omuanv  fluntu’Tie  it.;  nrenont 

resulted  in  a  number  of  rumours  re- '  '  As  a  matter  o'  fact,  thc  ^om- 

—  - -  garding  future  action  in  connection  pany,  not  so  many  month.s  ago.  bad 

15  1  £  IV^  M.  1  ¥J  O  •  J  DIIDI  10  CA  PCD  TP  with  the  stock,  accuniulated  the  ready  money  where- 

OSLIllC  or  IVlOUlTf^rll  r  Aid"  rUDLIL  CMutK  I  U  Prominence  was  given  early  this  with  to  inrrea.se  its  production  bv 

**-w*«fc*v^M*  A  A  CAK%A  •  iw  week  to  a  .stoiT  Hiat  National  Brew- j  P'O  per  cciit.,  but  this  poliey  w'a.s 

f  Ty,  1 1  J.  1  —  T7  1  DIIV  OCP||0|T|CC  pries  would  affect  an  amalgamation  relegated  to  the  hackgroun'i  whim 

P  LSLI  CtHO  ji!v6S6l!*YG  X^UllCl  OUI  OtUUIll  I  lEiV  Frontenac  Breweries,  Idmitcd.  the  Geverniiient  tiegan  to  regulate 

m  A  n  ««  I  _  '  This  rumour,  however,  met  with  the  price  at  vvliieii  the  conipany's 

Total  Forty  Million  Dollars  ‘‘’V'™''''" 

___:i _  I  real  Exchange  Ih  s  Meek  f(tr  the  !  Another  story  Is  to  the  effect  that!  BiP  Asset  in  lower. 

I  ’***'  *  ***'  Trice  Record.  .National  Breweries  is  at  the  pre-  ’V*  ^  result  of  the  Government’s 

Fo.siition  of  Bunk  Lollovving'  .'Xb.sorptioil  of  the  Bunk  of  B.  N.  .A.  Buying  of  such  an  aggressive  ehar-  sent  time  earning  as  high  as  .30  p.c.  p”'’'Pany  decided  to  put  tlie 

Half-Yearly  Report  lo  April  .‘50  Show  Substantial  Gain  in  «<-^‘'r  developed  on  the  MontreaU  on  the  common  .stock  and  that  share- 

•  market  this  week  that  a  great  many  holders  will  be  given  the  benefit  of 

Pi ollts— Expansion  of  Curienl  Business.  ■  standard  issues  made  substantial  i an  increased  capital,  getting  tw'ol^jj  iiidu.strial  ch  1.  "  *Th1^  '’•oik 

/  -  -...price  gains,  while  stocks  that  have  i  shares  of  new  stock  for  one  share  |  rour.se.  exclusive"? 

XT  ...  ,  ,  .  :  been  backward  also  came  to  the  front  of  old,  while  at  the  same  time  the  k,. 

Die  r-trikiiig  progre.-s  made  by  Hk- .\orili  Aiiiei  u  a.  and  i,li<  .-niall  amount  g,,^  ,-hovved  an  unusual  amount  of  common  stock  will  he  placrd  on  a  5  ‘>00  uoo  of  ihe  $10  stbumo  rm,*." 

Bank  of  Montreal,  thrcugl.  the  ab-  remaining  w  as  issued  to  shareholdiM'.  ^rengnli  pe  basis  to  start  r,  r 

. .  _  - in  (i-diM- t„  hvinir  Ibn  cauila!  im  to  an-  • _  ..  .  _  .  '  mon  stock  of  the  Gaurcntide  Power 


Bank  of  Montreal  Has  Paid- 
Up  Capital  and  Reserve  Fund 
Total  Forty  Million  Dollars 


PUBLIC  EAGER  TO 
BUY  SECURITIES 


I  l.argesf  Tolnme  «»;  Business  on  Mont- ,  ‘pront.nac  authorities. 
,  real  E.xchange  Ih  s  Meekfrvrthe  ;  ,3 


Vpar — »i\  Price  Record. 


1  '7!^'  ..  ,  ,  :  boen  backward  also  I’amc  10  the  front,  of  old.  while  at  thci  same  time  the!  Mm  ouc^tc.  rxM’mtmri 

PAGE  SIXTEEN.  The  Atlantic  Sucar  rornpany  is  re-‘  Die  r-lnking  progro.-s  made  by  Hie^  North  Amei  n  a.  and  i,l.<  .-mall  amount  g,,^  31,3,,.^,,  g„  un„suai  amount  of  common  stock  will  he  placrd  on  a  5  nf  $r4o  uOrt  of  '  nn 

Tiimiiiff  to  Local  Issues  at  loronlo.  DM'tofi  :o  bavf  clo.-^ed  an  order  for^iJank  of  Moinreal,  iho  ab-  i'<'iiiainin.2  was  issued  to  shareholde-i^  j^j^^^j^^^j,  p  !  mon  efor-V  r  th  i 

Telephoi^  Conipanj  ^J*^**^^  Stock.  -('i.omO.imm)  pound-  oi*  sugar  lor  in  irdor  to  bring  i he  capital  up  to  an,  vohinio  of  trading  wa?  the;  It  is  claimed  the.  company  holds  (jcinpauv 'udiich^eoniDanv  nn^v<; 

Tendon  Farours  I  niiada  .  fpaiu>.  ups.  ment  to  hug  and  and  to  kiamc.  lb.,--  ^irn'i-ira  's  reflected  bv  the  .semi- ' i-  .•  .v,  •  l‘'*'■8cst  of  any  week  this  year  and  over  $2,000,000  of  Victory  Bonds  andion  its  common  stock  '  The  n'lrp'nf 

benefits  Cotton  Preterred  Stock.  Is  stated  to  be  one  nf  the  large.-t  or-i  ‘  wit.  .>,i,iui  addition  to  indicating  the  posi-,,.  ^  w.  J-in  ..oc.  1  vomnun  siock.  i  no  paient 

Xew  President  N'.  S.  Tramways.  der.s  for  export  closed  sinri'  Ibe  sign-  ‘  annual  statement  of  the  Bank  of  Hon  of  Hie  Bank  foilowing  the  rom-  ,  ., .  ,  *  f  tro  r  1  *  tv,  *  -i  i  i  •,  !■  ii^nn  ■  •  |  comnauj  s  balance  sheet  show.s  thi.s 

T  vails  ContenipJa(('  Ric  New  lii<bis.  ing  of  the  armi.stice.  'Iliis  rep.-escni  -  .Montreal  now  being  forwarded  to  rdeiion  of  Hie  B.  N.  .\.  deal,  the  half-  J:  .’  ”  :  "rT***!'  ■  i  t  1  i,  about  $5  .o 


'^“1  Tlie  volume  of  trading  was  the;  It  is  claimed  the.  company  holds  cciiipanv,  which  rornpany  pars  t  pc 
;  largest  of  any  week  this  year  and !  over  $2,000,000  of  Victory  Bonds  and  1  on  its  common  stock.  '  The  parent 


approximaiciy  pi.OoO  ions. 

MAY  RE(  FIAT  DEPOSITS 


shareholders. 


vearly  .'■tatouicnt  i.s  also  of  special  in- 


Tvnlls  ContempJaB'  Ric  New  Indus,  ing  of  the  armistice.  'Iliis  rep.-escni-  .Montreal  now  being  forwarded  to  pleiion  of  Hie  B.  N.  .\.  deal,  the  •'(’’f-  „(of  1  havp '  If  1  about  $a  .o 

•(rv.  approxiiuaiciv  pi.boo  10,1s.  rh-.reholders  ■‘tHtoment  i.s  also  of  special  the  public  ,s  Taking|  PorM  opeiations,  ,t  is  stoted.  have  share,  thus  there  is  a  more  or  less 

_ _ _  _ : _  ■  stvaunoidcis.  ,  ,^333^,33  i  greater  mveidment  interest  m  (.ana- ;  also  been  a  factor  in  the  big  advance.  I ‘  bidoen  asset  ’  approximating  from 

FXCH  WGF  RVTT<i  MAA’  RFCFIAT  DFPOmTs;  '*  submitted  bv  anv  of  -he  larger  banks'’^'®”  securiUos.  j  Pronteiinc  Breweries  Posiliou.  :  $65  a  share  on  72,000  share.s, 

r.Acn-x-Mvi,  uiAra>G  , ,,  second  century  of  catering  to  theigjnop  „,o  of  the  war.  An  ex-'  Asa  consequence  it  is  not  surpris- 1  Frontenac  Breweries  rommon  sell  '  'D.SOO.OOO  contrasted  with 

The  r  '  .  : - -  „  .  .f  th..  n„, -vl,S a™i„.nl,n  .rth^SLn^,  -l-v  duriae  th.  „..y  f --“f"' f 

change  in  Montreal  \ari<n  eiiat.-  Dapuii-:  Pmo?.  laimited,  tbel  .  •*  i  ^ -i  r^r  ri  nnnv  nf  iho  larcn  tran«artinrm  price  records  Avere  established,  ,  ®  .  ax,!  *1  $  *  r  i  I  ^hahooii  confidentlr  expects 

cally  nnd  rapidly  during  the  week  ,.-,pnoh  -  Canadiai.  Dcpaitmcntal  i «  $2-).^O0,(ioo.  and  ’JM'D^^of  Hic^a,  ge^trimsactmns  nn^,  ^^'jty  points  vnihtn  the  last  few  week-s.  |  g^  nevvsE? 

th.at  it  is  impossible  to  give  any  rc-  .g,oro.  has  .ius-  been  g:a.ited  a  thai-Gd.so  a  reserve  fund  of  $20.00u,0o0.  Cana-' P>'ice,s  of  the  year.  but.  many  also  j  «'bich  will  be  cmincnily 

presentalne  figure  toi  t  aeb  (ia>.  1  .u  u-r  with  a  cannalizanon  of  .$2  noo.mio,  tIu  i  onsoiidatioii  in  some  respcxlR  dian  banks  aro  ranidlv  getting  back!  at  the  be.st  price  on  record.  The  ^  holders  ar  encouiaged  to  j^angfapiory  to  the  newsprint  pro- 

followlng  table,  report, -d  by  F.  Si.an-  Among  the  rights  granlcd  under  ,,3^  the  most  imp  rtant  efferied  in  to  a  normal  basis.  On  this  account.!  pnlp  and  paper  etock.s  ^'ere  an  im- ' 

ger.  exchange  brokei,  show  s  Hie  iho  charier  i.s  ibat  01  '■('-’-'('■ing .  as  the  B  \  V  Bank  there  ri  natiirallv  a  lowering  of  spe-!  perlant  feature  of  the  week.  Laur- '  ^  a 

hirb  and  low  levels  reached  during  monev  nn  denosir  ;is  t'niinnc  •  mint  vcais,  as  tnc  t  uanK .  .  s>  . .  .of  preferred  dividend  arrears  which 

“.rweek,  Frid.ay's  quotations  were  -To  rc'civ?  from  ii.^nrsH  mc-.s  or  I  had  a  British  charter,  and  by  calling'  ‘^^"1:'  se  fn  its  it  ^1*"^  amount  to  SStJ  p.c.  - 

•  pproxim.itcly  Hie  iowosi  for  Hicbncudrd  ensiomcrs  dim-siis  of  h  in.  it  plai'c.-^  al!  tile  banks  in  ( 'an-  h-ti (h  w  1  he  high  ter  mat k  .  ^  pri  e  The  Frontenac  company  inslalled 


3^1  prices  of  the  year.  but.  nianv  31,3  i ‘he  om.ooK  or  1  ms  company  is  suen  ^,.,-^3  gffgj,. 

U  Isold  at  the  be.st  price  on  record.  The  '  <i<'rs  are  encouraged  to  .gHsfactory  to  the  newsprint  pro- 

1  I  pulp  and  paper  stocks  were  an  im-  '”"*'  a  diicing  companies.  That,  he  believes, 

,:ipnrlant  feature  of  the  week.  Laur- '  liquidation  wHl  he  nothing  but  simple  justice, 

ontido  hoiTi.-  iti«  nrinninoi  1  oT  preferred  dividend  arrears  which  _ 


Demand.  I’abi, 


monoy  10  !u'  .'i)iplird  to  Hie  a, count , -'da  unci-r  Hu  same  act. 

\.V.  of  sucli  pcr.soiis  ill  vii'vv'  of  fiiiiirr  Hi  banking  ;  in  le.-  it  is  felt  that 
Funds  purchases  and  to  pay  interest  ou  !  i'”'  Bank  o:'  VoiiTi'cal  will  be  brought 


IKL'.uO  (su.m  2  15-16  such  deposits  at  the  rate  and  ,  11  thcrinore  dire,H’.  :ii  touch  with  large  in 
ITS. .55  179. y  .  2  1:!-I6  (•011(111101^  fnmi'i  advisable."  ivcsiiiu  nt  g  oup-  in  Great  Britain 


■1— on V.,V,'."iiV  —le  — (■"""”  touche,  i  last  fail  at  the  end  of  the!  time  on  buying  whieh  is  charaefer-  „ F  rontenac  company  inslalleil 

■  B,  V  ,  l  iuL  it' is  felt  that  character.  In  eon-  Plant  esprciaily  to  bandle  ligl.t^ 

Itbj  Bank-  o:‘  V  omreal  will  be  brought^  <>n  the  other  hand,  there  is  a  suh-.nection  with  this  stock  wo  would  re-  [n  y!icbeVu^ 

:  more  dire,  , iv  m  touch  wiU,  large  in-;  «,mpared  wah,fer  our  readers  to  President  <^ha- , > 

ivcsniu  nt  g  oup  in  Great  Britain  'he  end  nf  Apnl  a  year  ago.  even  j  boon  .s  remarks  on  another  page  of  "  1"’  competition  wi  ll  the 

niV.i  lii",  b.ici  (.11  these-  will  be  or'' after  nilowance  is  made  for  the  B. » th  i.s  Issue.  The  Spanish  River  stocks 

Lm-cia:  bcn-fii  -O  ,'aiiada  niirchase.  For  this  reason,  a  also  displayed  a  buoyant  tendency.  however,  it  is  reaping  thu 

1'  Th,  .,.ii:<ii,„maH.m  nf  the  B.  .V  a. I i.-on  of  the  six  months' state-i  , he  preferr->i  selling  up  to  a  ne'w  1  h®P<'/.'' *’«"«  «h'e  to  manufacture 
ideal  now  regarded  as  on,'  nf  the,""'"'  <hat  i.s..mori  for  a  similar  the  opinion  that  favourable  '  light  1»eors  while  other  eom- 

m,.---  svu  ,  essfiil  undertakings  carried  P'"''''’'^  become.^  of  greater 1 33, f„  the  way  of  liquidating  pre-  j  of 

‘out  flit  ;>r('r-rni  (ulnimi?iti\Tt!on  of  i  *'*V‘  ,  ferred  dividend  arrears  is  closer  gt  their  plants  on  the  basis  j 

ribe  HanU.  :  The  Kail k  goes  into  the  rec,mstruc.^hg„ri  ,^,33  gpnerallv  anticipated,  "  ''^hter  product.  [ 

'  The  ..latenumi  shows  that  Hie  (xipl-  ' of  ap-  Rjor^on  Pulp  &  Paper  which  has  X‘ 

I:,;  ■•<),k  of  th,'  Bank  has  now  been  1”  c'l •'1  '''■*■  '•  '  V—’  been  on  the  quiet  .side  recently  was  T.  rMUSTRlAI,  IS.  IE.  -- 

mci<  ,i.-c(i  10  ,$.-P.ouii,(iuu  from  .$  1  ii.iiup,- ■  ice  dos,-  to  j„(io.nno.tvnp,  miisiderable  drmand  .--nd  ni.ade  a'  •N'<‘-'i>>iH  Thomson  and  Co.  hav-e  piir- 

.  .1110  filer,'  IS  a  .-imilar  increase  in  vri  I’rofil  and  I.oss  \crniiiit.  ‘  very  substantial  advance.  The  float!  diased  tho  issue  of  Howard  Smith 

the  rest  fund,  which  also  stands  at  u  he  Profit  and  Igiss  account  shows  i,ig  supplyofthisf5loekaroundpre-i^P'’f^®-'^'i'^®'"'^''^^"'°"°''*’*’D.- 
>  e  Oimv  oiiiv.  compared  with  $16.-  net  pnvfil.'-  bir  the  s_ix  ’'m«'hs  to  the  prices  i.s  scarce  and  it  takes  PPP'®"®  •’  understood  will 

. .  ■*  '-'iC'  •Ol".  M'lth  Hii  se  in-  ct'-'-  Npi'il  "''.jD-'j’' ■••’■'’'•  com-  ij,,]e  buving  ,c»  bring  about  an  en- i  **’(’'"**>■  maJ'T'  n  public  i.ssue.  Tlie 

.  lases  he  H.iiib  ef  Meiiirc.al  now  p.-ind  wiHi  .$1.2s:..is:  in  the  cnrre.s-  1,3333, ,,33,  j„  ,,,.(33  Bromptmi  Pa-  a"  firm  morigago  j  5-year  6 

be  a  c.mb  nc.l  ,  .i,„ial  and  lest  of  noml.ng  nermd  .ari  vear.  1  his  year  .locks  I P-G 

» tii -irto.iiMD  M  hi«  )i  (mdiilima  w’t  II  bal.iint'  O:  I  'iljt  ani  Loss  .  ^  _ _  ' 

'  '  '■  . .  . .  til  Pi'uo;!''  foiward  am,  milled  10  ll.90t.-  '  33,^"  ^,ip/paner  pre  Vancouver.- Canadian  Robeit  Dol-^ 

. . .  ""  "'■•.".’'’V?': P  ed  w  ■„  ana  Virong  ft  amre  of  lar  Company  baa  issu«i  schedule  for  : 

,c  ■  ,  t|r. . I  .i.iii,.,)  Ml,  ,  ikI  new  stock  amounted  !,»  ,'V, 1,1 ,1,10 ,  '  r'*  o  w.is  aisn  a  .strong  ttanire  01  •  ,  I 

•  .  ...  k  ,  „  .  ,  I  1  :  :  'ons-lf  tee  total  ,.m,mnt  avaiP  ""  "•'"»'■  «"  d<^vaiice  ,vf  f,f.  providtng  for  nrgtilar  .-’admg.s 

,  ,1  11,..  ,  r.;,p  t.cu  points  over  the  l.nel  reco-di-d  I  H'-'cn-.  rhree  | 

,  _  in  the  la.sf  1  ran‘.acf u-n  in  the  ra-H  1  freighters  will  lie  ki  pt  on  rraii.  Pa- j 

‘  *■'  ri'*"Hnii.il  till  I'rtge  l.'i.l  '  r.s  "t  of  .laniiary  lasL  .tufie  serv  i,f' (iiiring  'he  jrar.  I 


PUBLIC  UTILITY  BONDS 


(•nr  »f  tile  Kaf,"-(  forms 
bonds  of  water  power  ,, 
lo  crow  inn  eomniiinities. 

V(  e  refonim  ml  ami  olTer  s 


Intent  is  die  (irsi  morltage 
snpid.tinn  lirhl  and  power 

Il  issues  ( iciding  .'i'  . ''  lo  6 


mov  s',1.  ,  essriii  unnertaKings  earrierl 
lout  to  till  prer-eni  .idministr.atioil  of 
■Hie  Hank. 

'I'be  ...t.itetnent  sliows  that  the  cxipl- 
la ;  'oi  k  of  tbe  Bank  lias  now  been 


NESBITT.  THOMSON  &  COMP.VNY 


iV  I  K  I 
II  \  M  II  !  • 
I  <  H-’  <  -  \  I 


A 


.•  ri's,  umo.  wmen  a, so  sianns  at  • . . .  ■  >  ,o,.o  s,.oes  ,-35  supplv  of  this  fdock  around  pre- I 

cI.mvoo.v.  comp,vred  w„h  $16.-  iK-t  profit.-  f-r  the  six  months  to  the  prie'es  D  scarce  and  it  takes 

ases  lie  H.iuk  ef  Metiircal  now  p.brcd  "  iHi  .«l.-.v..eS,  m  the  corre.s-  o.  ,o.,-.  . . . 


mil-  nc.l  I 
00  w  bo  11 
■o  In  f.t.i 


,|oial  and  test  of  nond.n.:  tier:. 

•  omp.ir,  1  W’tb  the  bahliu  . 
amt  .<  I :i.O(Ui.iioo  III  1>ro;ight  foi  w 


.1  ia.st  vear.  This  \  car 
of  I’"i  fit  aii'l  Gos.s 


quietness.  .Miilil't  Pulp  ^  Paper  pre-  N  aiicoiiver.-  VAnadiai,  Roberi  Dol- 
f<  rred  wa.«  also  a  strong  feature  of  l®r  (  ompanv  bas  issued  schedule  for  j 


“Convertible 

Debentures” 

Secured  by  Mortgage  - 
protected  by  Sinking 
Fund— Genvertiblelnto 
Ckinunon  Stock,  thus 
permitting  holders  to 
share  in  future  profits. 
Such,  in.  brief,  are  the 
•omewhat;  novel  fearurcn  of 
a  net*’  fiorporatlon  iMue 
eoon  to  be  placed  by  ua  on 
the  Canadian  Market. 

It  will  be  o0ered  to  yield 
more  tluin 

Wo 

^rtKmtnary  pmrtieulan  on 
rWQuett. 

Securities 

CORPORATrr’N  J 
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THE  FINANCIAL  TIMES,  MONTREAL.  SATURDAY,  MAY  17,  1919 


BANK  OF  MONTREAL 

£itablisb(Ml  over  100  Iear». 

Capital  Paid  up  * . -  $16,000,000 

Rest . $16,000,000 

Undivided  Pi’ofits,  $l,&01,6i3 
Total  Assets  •  -  $558,413,346 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart^  President. 

Sir  Charles  Gordon.  G.&En  Tioo-President. 

R,  B.  Angais,  Esq.  Lord  Shnnfrhiiessy,  K.C.V.O.  C.  B.  Hosmer,  Esq. 
IL  E.  Drummond,  Esq.  D.  Forbes  An^s,  Esq.  Wm.  McMaster,  Esq^ 
LL-CoU  Molson,  M.C.  G.  B.  Fraser,  Esq. 

Harold  Kennedy,  Esq.  Colonel  Henry  CockshutU 

B.  \V.  Beauclerk,  Esq.  J.  H.  Ashdown,  Esq. 

Head  Office:  MONTREAL 

General  Alanagrer — Sir  Fr6dcriok  l^llliflins-Tftylora 

iThrougrhoitt  Canada  and  Ifewfonndfand. 

At  London*  Rnslands  and  at  Mexico  CItT* 

In  the  United  Statea-^Nevv  York*  Chicagro*  SDokanQs 
Nan  Francisco— BrItUh  American  Bank 
towned  and  controlled  by  Bank  of  Montreal)* 


"““S  GOVERNMENT  OWNERSHIP  Of 
.... .  0.  S.  RAILWAYS  WILL  COST  | 

taxpayers  $2,000,000,000! 

town  and  his  place  at  M'hcafloy  .  | 

which  ho  leaves  is  filled  by  r.  K. '  ] 

Page  of  Fenwick.  !?.  H.  Neale  is  Railway  Plant  and  Facilities  Are  Below  the  Standard  of  Decern*! 

made  manasrer  of  iho  neu*  hranch  at  i  *  -kt  •  mi.  •  »»•  a  •  wr  mL  ^  m  x  I 

Campbeiiford.  and  A  T.  Culp  has  beer  her  31, 1917,  and  Never  in  Their  History  Were  They  Treat- 1 

appointed  accounfant-in-charge  at  ^  as  Roughly  —  Tremendous  Deficit  Has  Been  Attended : 

unleTik?”  up^^vis^^^^  oMhe  mana-  ^  With  Inferior  and  Curtailed  Service  and  a  Loss  of  Efficiency 
gcr  at  West  T.orne.  Oni.  i  and  Morale  in  the  Staff,  Truly  Deplorable. 

G.  C.  Temple,  of  Wiarton.  Ont.,  has  '  _ _ 

been  appointed  manager  of  the  new 

branch  at  Charlottetown.  P.E.T.,  and  jjjp  gtan^lard  return  of  1  $l’2S.OOO.OOO  quarterly  rental,  against 

is  succeeded  at  Wiarton  by  .T.  Stewart  j  qpp  pop  fpp  railways  from  the  '  which  ii  had  received  a  net  railw-a^ 


Tlic  Union  Bank  of  Canada  an- 
I  nouuccs  the  opening  of  three  new 
I  branches  in  Ontario.  H.  G.  Small  is 
I  manager  of  the  new  branch  at  Ridge- 
!  town  and  his  place  at  Wheatley 
;  which  ho  leaves  is  filled  by  F.  K. 
;  Page  of  Fenwick.  S.  H.  Neale  is 
'  made-  manager  of  the  new  branch  at 
I  Campbellfor-d,  and  A.T.  Culp  has  been 
j  appointed  accountant-in-charge  at 
Rodney,  Ont.,  which  is  a  new  branch 
u"der  the  supervision  of  the  mana¬ 
ger  at  West  Tjorne,  Ont. 

G.  C.  Temple,  of  Wiarton.  Ont.,  has 
I  been  appointed  manager  of  the  new 
branch  at  Charlottetown.  P.E.T..  and 


of  the  Motint  P.rydges  branch. 


Head  Office  :  MontrcftL 


Psld-up  rapitsl. , 
Beservt  Funds . . . 


- MEXICAN  TRAM 

MCRCHANTS  BANK  IS  NOW  UNDER 

ontrcftL  OF  CANADA  EaUbllshsd  1864. 

. (7,efl0.000  Total  DeposItstJan.  taiSj *133,030,000  |^n|^Tnn| 

.  7,437,073  Total  Assets  iJjn.  1019; .  103,000,0)0  |jm  IV  |-Mn|  |  KMI 


I  United  States  Goteinment  on  Ur  nprratiiig  income  of  cot  more  than 
I  cember  31st.  I'tis.  less  Than  ?  iL'.nO'i.ttOn  for  the  three  months  of' 

ddf.  had  been  paid  up  to  March  31.^1.  .January,  February  and  .tTarch. 

'  inifl.  Such  is  the  computation  made  |  j  oOO. 

from  returns  iTceivcd  from  forty- 1 

six  companies  representing  lO'.S'll  ,  Adding  this  deficit  of  $186, OOC 
miles  of  line  operated,  and  A^iA'^r  of  j  '-It®  unpaid  balance  of  1918, 


DeficiL  of  $7  70, TWO, 000.  | 

Adding  this  deficit  of  $186,000,000  ' 
to  the  unpaid  balance  of  1918,  fed- ! 


the  standard  return  due  for  th"  ycar  p’J]^'  control  faces  ,a  deficit  totalling  i 


EsUbllshad  186^ 


fanltil . *7,efl0.000  Total  DeposItstJan.  I»l»j . *133,030,000 

unds .  7,437,973  Total  Assets  iJsn.  1*19; .  1*3,000,0)0 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Furr.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrott 

SSsv  COLLECTIONS  FOR  BUSINESS  HOUSES 

The  satisfactory  service  which  The  Merchants 
Rank  renders  to  Business  Houses,  in  the  matter  of 
collecting  Notes,  Tdrafts  and  other  financial  paper.  Is 
iSI  number  and  strategic  location  of  its 

iStt  }&l  branches  throughout  Canada,  and  the  efficient  sj'a- 
^tem  In  force. 

.Special  attention  is  given  to  collectiona;  returns 
promptly  made  and  credited:  losses  are  often 
prevented  by  the  core  and  thoroughness  with  which 
fr  we  do  this  part  of  our  work. 

,'07  Rr.vDches  in  Canada  Eitending  from  Ihe  .Atlintlc  to  the  Pacific 


1918. 

It  is  current  observation  that,  dc- 


,?770,000,000.  which  overtops  the  ad- [ 
difional  retolving  fund  Director 


Dividend  No.  129 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
pc;  anm’Ti  ujion  the  Paid-up  Capital  Stock  of  the  L.'nion  Bank  of 
Canad.i.  ha.  been  declared  for  the  current  quarter,  and  that  the 
.^ame  wdi  i>e  pay.nblc  at  its  Banking  TIou-e  in  the  City  of  Winnipeg, 
and  ils  '  .it  it'-  branches,  "it  and  after  Monday  the  "dnd  day  of  June, 
1919  to  shaiclH'lders  of  record  at  tlie  cli^se  of  business  on  the  KHh 
day  of  May  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the  31st  day 
of  May,  both  days  inclusive. 

By  order  of  the  Beard. 

H.  B.  SHAW. 

Winnipeg,  April  17th,  1919.  General  Manager. 


HImUN  I  lira  I  Ivlll  Elt'te  the  imprecedentcd  charge  of  General  Hines  is  asking. by  $20,000,-1 
W  ■  *  I  V  WUIl  I  fiwk  '  $455,817,710  made  by  the  Director  *^00.  i 

I  General  for  additions  and  better-  With  nine  months  of  possible  de- 1 

- -  ments  in  1918,  the  railway  plant  llcitB_ before  him.  Mr.  Hines  will  be  j 

Mexican  fiovcmvnont  After  4L',  'and  facilities  are  nclow  the  standard  :  "'ise  t<>  aak  for  a  billion  and  a  half  I 
I*  .  ‘  ,  "of  Dec.  .31.  1117.  Never  in  their  j  r.ddUional  revolving  fund,  making  it ; 

Years  I'ossessiori  Keturns  jjjgjQry  they  treated  as  roughly. .  two  billion  for  the  American  taxpay- 1 
Property  to  the  Corporation'  During  1918  the  net  resources  of  ers  to  make  good  for  two  v’ears’  ex- j 
\  ,  ...  !  the  Railway  Administration  were  $1,-  Periment  in  government  ownership- ! 

IVianagers,  ana  AAUIIOOK  .now  — $6gg,200,083  from  net  ,  less  salvage  when  the  railways  are  ! 

Looks  Bright  For  the  Com* :  Federal  Inoom-  .md  S.'oo.ono.obo  re-  returned  to  their  owners.  j 

_ XT,,  f'nnwiv'  in  Chnrirp  '"olving  fund  appropriation.  With'  The  final  account  will  then  stand;  i 

*.*  '  n  jjjjg  meet  the  standard  re-  Revolving  fund  1918  $  .500,000,000 1 

i  turn  of  $890,33  J. 685  for  Class  I  roads  Inc.  rates  and  fares  1918  853,000,000  j 

There  is  a  decided  imi^rovement !  alone;  $466,817,710  for  additions  and  Rev'olving  fund  1919  1,500, 000, oyo . 

in  the  outlook  for  Mexican  Trainv.’ay  |  betterments;  $114,511,000  for  the  !  Inc.  rates  and  fares  1919  1,000,000,000 

Company.  It  is  slated  that  the  com- j  standardized  equipment;  and  say  -  ■  . . 

panics'  properties  lia ve  at  last  been  '  $100,000,000  advances  for  working  Tot.nl  2  years . $3,853,000,000 

^  returned  to  the  company  by  the  Mexl- 1  sui-plus— a  total  of  $1,560,677,395.  To  .  Loss  of  tfficii qcy. 

can  Government  after  four  and  a  |  which  may  be  added  approximately  Perhaps  one-half  of  tbfs  was  un- 

I  half  years.  Conlirmation  of  tJie  re-  «igo,0OO,O0O  aihaliced  to  various  com- '  avoidable,  hut  it  has  been  attended 

port  from  Mexiexj  th.nt  this  step  panics  to  meet  maturing  obligations.  ,  with  inferior  and  curtailed  service 
had  been  taken  has  been  received  Slierf  4:"i  >'7  enq  opn  i  and  a  loss  of  efti'.iency  :  nd  morale  in  ■ 

I  by  the  head  office  m  Toronto,  and  Short  000, OW.  deplorable.  ! 

I  the  general  manager.  G.  R.  G.  Con-  This  left  the  Railway  Administra-  GolJnerBurberrv  Seilers  would  ! 

way.  has  again  taken  control.  .Mr.  tion  some  $55:'."00,')i'0  short  of  ftmds  ,.o‘ma,-k  “There’s  b'llions  ir  Govern- 1 
ronvvay  holds  a  liltc  po.sition  with  to  pay  its  deficit  of  $5S4.O()0.000  on  ;  ownership."  and  t.iic  taxpayers  ! 

the  Mexican  Light  &  I  ower  Com-  the  standard  retu’m.  w  ith  several  i  PUL  I 

pany.  an  allied  organization,  which  rnlnor  accounts,  inseparable  from  a  p,.  takim-  r.ver  the  nlant  on  De- 
had  not  been  taken  over  by  the  Gov-  going  concern,  to  be  heard  from. !  vcmher  Slst  1917,  anHaj^^^ 
einn.ent,  and  he  was  on  the  bcene  ,  xhis  emergency  has  been  partly  met '  standard  return  average  as  of  De- 
roanv  for  tilC  chnn^T.  ,  lecuo  r>f  mbrtlfii'ntno  #»f  ' i .» i  , >  •»  a  i  r 


Tot.al  2  years . $3,853,000,000 

I, OSS  of  Lfficieqey.  I 

Perhans  one-half  of  this  was  un- 1 


Banking  Service 

Y^UR  banking  requirements  may 
!  "*•  be  entmsted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE  „ 

THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  .  .$9,700,000 

Reserve  Fund  and  Undivided  Profits  over  518,000,000 
Total  Assets  •  •  -  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicaffo  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  sciwice  to  the  accounts  of 
Manufacturers  and  Meixliants, 


TIrE  STERLINGEm 

OP  Canada 

HEAD  OFFICE  -  -  TORONTO 
■onti«aI  Office:  120  ST.  JIXLS  STREET. 

The  basic  principle.s  of  Sterling  Bank  sendee  ai’e  disclosed 


of  thr-  Mexico  Trumwavs  is  in  Toron- '  on  "standard  return"  was  in-  Thi.s  was  part  of  the  railway  con- - 

to,  a  largo  part  of  the  stock  is  held  |  creased  on  M.-irch  31.  1919.  over .  trilmtion  to  win  the  war.  'TI4I7 

in  Europe,  and  particularly  on  the;.—  ..  .  .  "■  '  '  ■  ■■  '  .i.  :  J  nUl 

continent.  The  periud  of  Govern-!  .ft.-. -a- 

ment  p.osscgi.icn  of  the  tramways  ROYAL  BANK  CHANGE.  GLRM.\N  B.VNK  P0.SIT1ON.  ig©  St.  Jamei 

has  l)e,pn  an  .anxious  one  for  the '  _  ‘  - - 

sharehniders,  as  not  only  have  they!  ,  „  ,  „  ,  The  latest  statement  of  condition  A  specially  equipped  SAVIN 

received  nothing,  bnt  the  bond  inter-  J.  A-  laylor.  Tormerly  llaiiager  at  German  Reichsbank.  issued  a.s  connection  with  this  Bnuich. 

e.st  and  eharges  have  been  accumii-  Victoria,  B.l  ..  Assumes  . Sew  llii-  of  April  :i'9.  shows  another  fall  In  ,  ,  . 

lating.  The  compaii.v  has  received  at  Winnipeg.  .gold  stocks  and  an  increase  in  cir-  ^  highest  cuneilt 

none  of  the  money  collected  by  the  I  dilatin'-  no<e«  These  two  Items  DOLLAR  and  Upwards. 

Government  trom  the  operations  of  J.  A.  Taylor,  who  for  the  past  eight  ,  ,  ,  ...ms  of  dollars  at 


ROYAL  BANK  CHANGE.  GERMAN  BANK  POSITION. 


THE  DOMINION  BANK 

160  St.  James  Street*  Montreal 


The  latest  statement  of  condition  A  specially  equipped  SAVINGS  DEPARTIMENT  's  operated  in 
of  the  German  Reichsbank.  issued  as  connection  with  this  Branch. 

fol^'l.tockl^a^dT  increase  """  deposits  of  ONE 

diluting:  These  two  Items,  DOLLAK  and  Upwards, 


inmslated  into  items  of  dollars,  at  I 


Peak  Loads 


I  the  tralll^^aJs  diiiin,^  that  time,  ex- 1  ye^fl-rs  h&s  hccii  the  maDascr  for  the  t,ho  nominal  pa-rity,  now  5t3.nd  a.t 
,  cept  a  small  amount,  to  pay  the  un- '  yjoj-aj  jjank  in  Ahetoria,  B.G.,  has  $417,900,000,  and  $6,370,000,000  re- 
,  deriving  bond  interest  of  the  Mexico  _  .  ,  ,  ,.  . 


M.  S.  BOGERT,  Manager. 


Gleet ric  Tramways,  I.td. 


manager  cf 


In  1916,  joint  action  was  taken  by  i 'he  branch  of  the  Royal  on.  rortagt 
the  bondholders  of  the  Alexioo  Tram-  Ave..  in  Winnipeg. 


Curve  showing  hours 
during  which  Long  Distance 
'/.lines  are.busiest. 


way.s,  .'lexican  T.ight  &  Power  and  This  is  an  Important  appointment, 
,  the  T’achuca  Light  Power  compan.  ^  , 

ies,  and  their  siibsidiarics,  to  protect  1  ^ho  .Royal  on  Portage  avenue  n 
Ihe  whole  situation.  V.s  yet.  the  com-  housed  in  the  fonuor  building  of  the 
I  pany  lias  not  received  a  full  report,  absorbed  Quebec  bank,  which  wa? 


taken  up  hi.  duties  as  manager  cf  epectively. 

e  branch  of  the  Royal  on  Portage  ,  .  November  when  the  armis- 

I  ticp  was  signed.  th3  RcicbsbanJ?  re- 
le..  in  AVinuipcg.  j  Uoldiugs  of  $608,000,000 

This  is  ail  important  appointment.  '  ami  outstanding  notes  of  $3,832,000,- 
lie  Royal  on  Portage  avenue  is  ci'  a  proportion  of  gold  to  notes 


The  Royal  on  Portage  avenue  is  or  a  proportion  of  gold  to  notes 
housed  ill  the  former  building  of  the  !  per  cent  against  the  present 

,  ,  .  ,  .  proportion  cf  only  6.6  per  cent. 

absorbed  Quebec  bank,  which  was,  declared  in  1914. 


and  do  not  knovv  the  present  physi-  puiit  only  a  few-  years  ago.  and  on  ,  the  Imperial  Bank  had  $410,000,000 
cal  condition  of  the  pioperty.  As  t,-hich  no  expense  was  spared.  The  ;  in  gold  and  $450,000,000  in  notes,  a 
elsewhere,  there  have  been  advances  structure  is  one  of  the  best  in  the  percentage  of  9.1  gold  to  circula- 


I  ill  vyages,  and  cost  of  materials  in  ^  city,  and  the  volume  of  husinesn  done  '  tit.n, 

Mexico.  No  bond  interest  or  divid-  |g  large,  uecessitating  llie  enjplov-  _ 

ends  have  lieen  paid  on  the  com-  of  a  staff  of  about  30 

I  pany's  bonds  and  slock  since  .lanu- !  Taylor  is  no  stranger  to  Win-  H.4\K  BMl.PINGS 

I  ary,  1913,  and  no  annual  statements  nipgg,  yje,  was  connected  with  the  Aledicinc  Hat — The  Union  Bank 
I  ,  ,  ,  .  ,  Royal  Bank  there  12  years  ago.  and  Canadian  Bank  of  Commerce  will 

Capital  stock  outstanding  is  520,- j  service  there  for  ciff-t  modern  new  buildings  at  Eni- 

000.000.  and  the  funded  debt  over  |  time,  leaving  fo!  Moose  Pross.  Alta.,  this  summer. 

$16,000,000.  consisting  of  a  general  from  tlm  latter  - - - 

mousse  ^cbenu'ros.'’'”  "^^  ^  rO.AlMERfE  BRA>CHES. 


>EAV  H4\K  BI  n.PINGS. 

Aledicinc  Hat — The  Union  Bank 


some  time,  leaving  for  Moose  pross.  Alta.,  this  summer.  I 

$1 6.01)11.0(1(1,  consisting  ol  a  general  going  from  the  latter - - - ;l  ■'»nche* »nd connections  tlirough-  ■  >  w  HTJT?  — ■ 

^rt’^'e  ^cbemu  es'’^  BANK  OF  rO.AOlERCE  BR.4>CHES.  i  I  out  Cn.d.  ■  i  JjtampS. 

mortt.a,3e  flcbentuies.  :  Ro.val  Bank  twenty  years  ago  „  .  1 1  MONTBEAl  omcM  I  I  \V 6  StrOnfflv  TC- 

•  ~  '  in  Halifax,  and  was  subsequently  P-ranches  of  The  Canadian  Bank  of  ■  Trsniportatlon  BuUdln*.  19*  St.  I  A  j  it.  °  t,  c. 

STEAMSHIPS  PREFERRED,  io  Ottawa  and  Montreal  for  the  in-  Oommorce  have  been  opened  at  the  1 1  J;,%VTon ’8tt-Mt;®3l9WeK  I  .  the  purchase 

_ I  stitution.  He  recently  .spent  a  few  following  points:  ,■  tonstreet,  Verdun.  .  I  Of  Thrift  Stamps  aud  W  ar 

The  recent  advance  in  the  n-efer- i  o"  vacation  and  Barton  street  and  Sheniian  avenue.  !  :  Cavinp-S  Certificates  In  this 

recovering  from  illness.  Hamilton,  Ont.,  R.  J.  Hepburn,  mana-  OavingS  V..ertlIlC_ates.  in  iniS 

rod  stock  o.  the  Canada  bttamsh  ps , -  =~^— . — -  Wav  YOU  UOt  Oulv  are  aiding 

Company  bears  out  the  opinion  that,  ^  i  . 

we  have  held  for  some  time  past,  and!  ROYAL  BANK  PAMPHLET.  P  Martinvillc,  Que.,  sub-agency  to  NEW  ROFAL  BANK  BRANL'HES.  yOur  country  S  finances,  DUt 

from^'thneTo  toe  thaTws^SS? '  „ 'r?'*  The  following  branches,  formerly  ^reformingthe  Savingshabljb. 

vrseinL  ei  roiv  out  S  Ito  now;  being  distri-  aub-agencies.  arc  now  being  conduct-  “!? The  Stamps  may  be  purchased 


Letters  of  Credit 
Foreign  Drafts 
Travellers'  Cheques 

I.«tter8  ef  Credit  or  Draft*  Issued  to 
over  1500  principal  points  in  the  King¬ 
dom  and  the  world-wide  British  Empire, 
and  countriee  of  Europe  and  Asia  not 
e  till  under  the  war  ban. 

Travellers’  Cheques  supplied  good 
everj-ahere  in  Canada  and  the  United 
States. 

HqheBankvCarada 

IBrancbe*  and  connection*  tbrougb-  ■ 
out  Canada  I 


8  9  .10  U  12 
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moriguse  (itoemuics.  :  ,he  Ro.val  Bank  twenty  years  .ago  „  ..  .  I 

•  '  in  Halifax,  and  was  subsequently  Branches  of  The  Cauadian  Bank  of 

STEAMSHIPS  PREFERRED.  Ottawa  and  Montreal  for  the  in-  Commerce  have  been  opened  at  the  | 

_ I  stitution.  He  recentlv  .spent  a  few  YnHowing  points:  , 

The  recent  advance  in  the  prefer- ^  ^>Bfornia  on  vacation  and  Barton  street  and  Sheniian  avenue,  j 

Ah  rotaorin  ctivo L  sii ir»e  ^  fFOHi  illiicss.  HamiltoD,  Ont.,  R.  J.  Hepbum,  tnaiia- 


IN  practically  all  public  services  there 
are  what  ar^  known  as  peak  load 
hours— hours  during  which  the  de¬ 
mands  for  service  are  greater  than  at 
other  hours  of  the  day.  A  striking  ex¬ 
ample  of  this  is  seen  in  the  case  of  the 
street  railway  rush  in  the  period  just  pre¬ 
ceding  and  following  the  business  day. 

The  accompanying  curve  shows  the 
distribution  of  Long  Distance  business 
over  the  various  hours  of  the  day.  It 
is  evident  that  to  make  use  of  the  ser¬ 
vice  at  hours  other  than  those  in  which 
the  peak  loads  are  being  carried,  means 
that  you  obtain  a  more  prompt  and  satis¬ 
factory  service. 

We  suggest  that'where  possible,  you  place 
your  Long  Distance  Calls  so  as  to  avoid  the 
hours  of  peak  loads. 

The  Bell  Telephone  Co. 

of  Canada 


The  recent  advance  in  the  prefer- : 
red  stock  of  the  Canada  Steamships  i 
Company  bears  out  the  opinion  that! 
we  have  held  for  some  time  past,  and! 
to  which  we  have  given  expression ! 


ROYAL  BANK  PAMPHLET. 

The  annual  pamphlet  of  The  Royal 


Barton  street  and  Sheniian  a^'Cnue, 
Hamilton,  Ont.,  R.  J.  Hepburn,  mana¬ 
ger. 

Martinvillc,  Que.,  sub-agency  to 
Compton. 

The  follo(wlng  branches,  formerly 


HONTBEAL  OmCES 
Trauiportatlon  BuUdln*.  19*  St. 
Janies  Street;  9111  Ontario  East 
cor.  Davidson  Street;  1319  Welling, 
tonstreet,  Verdun. 


T: 


^  3110  valuable  KUtow  Sask  W  P  Kirknatrick  lemwa,  o.v.;  loromo, 

.:  pamphlet,  and  besides  containing:  ....  p  ,  Runnymedc  and  Bloor  Streets;  La 

I  summaries  of  the  annual  financial  i  tj tj  vr  r-  i  Maj-a,  Cuba. 

Btatoinont  Ochre  Rivcr,  Jian.,  R,  M.  McCual. 


was  selling  entirely  out  of  line  3vith!  v.,-  oo«‘i.  -I’l,'  - -  - - 

other  stocks  of  the  same  class  and,  ^  .  J ed  a;;  independent  branches ; 

must  sooner  or  later  reach  the  same,  Elstow  fi=.(=k  w  p  vi.-;. 

plane,  say  .AlcCuaig  Bros.  &  Co.,  in  i  hesidcs  containing  nianager, 

their  market  letter  I  summaries  of  the  annual  financial  q 

tnmr  market  letter.  statement,  the  speeches  of  the  chief  ^ ^ 

During  the  past  few  months  there'  ^  manager, 

has  been  such  steady  buying  by  m-  commercial  statistics 

yestors  and  the  market  position  has  L,f  Dominion,  bringin.g  these  up  ->'EW 

been  improved  to  such  an  extent,  that!  of  1918 

there  is  every  reason  to  suppose  that;  business  man  this  section  The  R; 


at  Harbour  Buffett.  Nfid.;  Red  Wll-  any  branch  of _ _ 

low,  Alta.;  Telkwa,  B.C.:  Toronto,  wl.— 


BANK  BF  MONTREAL 
BRANCH. 


NEW  IMPERIAL  B.4NK  BR  ANCHES 

The  Imperial  Bank  of  Canaria  has 
opened  a  branch  at  the  corner  of 


the  Iinwird  movement  which  recently!  “"Siness  man  this  section  The  Bank  of  Montreal  has  opened  Arlington  street  and  Washington 

iSmXnced  wTSin^  ^  proye  valuable,  inasmuch  as  „  branch  at  Bloomfield,  Ont.,  under  avenue.  Winnipeg.  Branches  have 

it  shonlrl  be  onlv  a  miestion  of  limeil!'  ^  trontains  in  hr^f  form  Ihe  management  of  G.  C.  liaston  with  been  opened  at  Whitecourt  aud 


STANDARD  DANK 

OF  CANADA 

MONTREAL  BRANCH 

136  ST.  JAMES  STREET 
E.  C.  GREEN,  •  •  ManaseR 


1  93  which  would  he  a  vep-  moderate  Dominion’s  trade ’and  details  of  min- 
piice,  taking  into  consideration  IL>C|  eral  and  commodity  production. 

intrinsic  merit  of  the  security.  1  _ _ _ 

The  outlook  for  the  present  year’s 

business  is  very  favourable,  and  it  Is;  ACCIDENT  ASSURANCE 

expected  that  the  earnings  will  fall!  -phe  General  Accident  Assurance 
I  little  short  of  1918,  which  was  Lh^,  Company  of  Canada  reports  that  Ed- 
!  Company’s  banner  year.  Few  Indus-  .^ard  Hay  has  Jjeen  elected  presi- 
trial  companies  can  look  forward  to  ^(.^1  and  Col.  J.  F.  Michie  appointed 
i  the  future  during  the  reconstruction :  vice-president  of  the  company. 

period  with  equal  confidence.  In,  _ _ 

I  this  connection  the  recent  affiliation  I  rtwov  nm 

i  with  the  Compagnie  Generale  Trans- 1  CAION  BANE  BRANCH. 

I  atlantique  for  an  ocean  service  be-,  a  branch  office  of  the  Bank  of 

I  tween  France  and  Canada  is  likely  to  Scotia  was  opened  at  Howard, 

a.  Sask..  on  the  12th  insunt.  W.  L. 
Until  the  recent  advance  Steam-  bas  assumed  charge  under  the 

’  any  extent  in  the  upward  movement,!  <>«  the  Stoughton  Mana- 

which  has  characterized  practically | 

,  all  preferred  issues  since  the  armls-'  ' 

!  tice.  In  view  of  the  much  higher  |  UNITED  HOTELS  t'05IPANY. 
prices  at  which  these  stocks  are  now i 

;  selling,  it  is  really  by  comparison  asL  T  t  u  Hotel.  Niagara  Falls, 
;  attractive  around  85  as  It  was  last  I  t’y  the  United 

January  xvhen  quoted  several  points  t^«™natiy  Limited,  which 

lower.  company  now  controls  aud  operates 

_ _ _  fifteen  of  the  most  modei-n  hostel- 

VFW  LRK  FIBF  fvqTTiAvrF  m  '  neighbouring 

>h«AKK  FXRL  INSLKANl.h  to.  ;  states  and  the  Province  of  Ontario, 

The  Newark  Fire  Insurance  Com-;  including  the  King  Edward  Hotel, 
pany  has  been  registered  to  transact!  Toronto,  anJd  the  Connaught  at  H'jin- 
In  the  Province  of  Quebec,  the  bust-  jiton. 

ness  of  fire  and  automobile  insur-j  "  _ _ 

ancp.  The  chief  agent  for  the  Pro-, 

’  vince  of  Quebec  is  William  Mackay.  ,  Sjdncy,  N.S. — No  orders  for  steel 


Minnipeg  —  Ov-er  1,300  men  have,  Vancouver  —  The  Canaditn  Robert  j 
come  before  the  Qualifications  Com-  ;  Dollar  Company  has  just  issued  Itsj 
pities  of  the  Soldiers’  Settlement  •  complete  1919  schedule  providing  for| 


nee  of  Quebec  is  William  Mackay.  Sjdncy,  N.S.— No  order.-,  for  steel  I 
- — - for  France  or  England  haie  yet  been  j 

NEW  YORK  BITS  UNITED  PORCU-  by  ihe  Dominion  Steel  f.'or- 

poration  and  none  are  expertc/I  iini.il 
"  peace  Is  signed  anil  prices  in  ilie 

The  United  Porcupine,  properly,  1  United  StaUs  have  ITecn  sUbilize.J, 


In  aiding  to  build  up 
local  communities  by 
financing  local  ,  enterprises, 
this  bank  is  simply  pur¬ 
suing  its  ideals  of  a  national 
banking  service. 

More,  it  is  strengthening  its  own 
position  as  an  impregnaole  bank¬ 
ing  institution. 

Incorporated  18SS 


rd  here.  LoajQs  from  the  Gov- !  regular  sailings  between  this  port!  ,'.'“'.7*  v.iii  propeny.  enuco  n-a.vs  nave  oeen  smoiiize.j, 

J  J  .U  f...  „  ill  I  lu  thc  towuship  Of  \\  hiUicy,  I  according  i(j  General  Sitperinxndent 

ii'.ent  totalled  over  $1,-o0,j0j  for  and  the  Onent.  Three  freishter.,  |  qjj,  short  distance  smith  frcjru  Rice.  At  present  Iiotninion  Iron  and 
alone.  Many  applicants  arc-  be  kept  on  the  trana-Pax  ific  service  ^  City,  Laa  been  told  to  New  '  Steel  Co.  i  <  busv  fillhi  ' or(l(  i :  idarr-d 

lui  at  the  local  office  daily.  for  the  year.  1  Y'ork  interests.  J  by  iho  C..N.It. 


Ko^TORONTO 
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We  Own  and  Offer  t 

$25,000 

Rior^oo  Pulp  &  Paper  Co, 

6%  Pint  Mortead* 

Due  30th  June  1*H2 
^rice  t*  Yield  aboat  V  %  • 

$25,000 

Feaser  Compasies,  Lhniteil 

6%  Pint  Mortdnda  Ooid  Bondt 
$15,000  Dun  Ist  April  1923 
$10,900  Due  lit  April  1924 
Frica  9»  Yield  about  6.40%, 

$20,000 

Prerhice  of  British  Columbia 

Gold  Bonds 
Due  Sth  March  1939 
Price  to  Yield  about  S.3S%, 

$100,000 

United  Kingdom  of  Great 
Britain  and  Ireland 

S}i%  Bondt 
Duo  lit  February  1937 
Price  to  Yield  about  5  V '%  • 

$50,000 

Dominion  of  Canada 

J?’  Victory  Loan 
Duo  1st  November  1933 
Price  to  Yield  about  5,05%, 

$50,000 

Dominion  of  Canada 

5  ar  Loan 
Due  lit  December  1925 
Price  to  Yield  about  S.20^r* 

(Vor  CanaHian  Inventors  ^  ho  have 
funds  in  the  I'nited  Stales  we  rccom* 
mend  rurchase  of  - 

Anglo-French 

Sfo  Bonds 

Due  15lh  October  1920 
Price  to  Yield  about  7 'a* 


<"*ur  rt'e  (tjufppfd  to  render 

anvsvai  wn'ice  to  inipe^to^  generally 
and  to  kond  Aoyrrj  in  pariiculor. 


NATIONAL  CITY  COMPANY 

Lunited 

Canadian  HoadqaaHefs  Toronto  Offirn 
74  Notre  Dame  St.  West.  1 0  King  St.  East 
MOHTREAl.  TORONia. 


Suhsrrilx'  fur  riic  i  ’D.iiicjitl  Timfs. 
<  Miiada’s  l.PtMliiic:  I'inaiicial  News- 
l>nppr. 


Credit  Canadien 

(Incorporated) 

# 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


99  ST.  JAMES  STREET, 
MONTREAL 

T  I.  Mata  i  mI?  r.o.  Boi  IISO 


IDLE  FUNDS 

rannot  be  mor*  safely  Inrestod 
than  in  th^  of  Cor- 

porat'on.  They  »r«  a  soason. 
oci  higrb-srado  .'pcurity  and  as 
thf.v  a.ro  i.’.^ua^  in  sums  of 
1100  aJid  upwards  they  uwei 
tiio  nfoda  of  the  small  as  well 
a.s  the  large  Investor.  for 
^earI^•  half  »  orntury  keen 
.Si'otijsli  lTive.s»OTa,  whose 
roriiinrnt  a.'  to  the  safely  of 
a  .se.  iirit.v  1*  well  known,  have 
hoen  leige  purcluasers  of  t),e.se 
I!un(l.s. 

The  Hond.s  this  Corporation 
is  now  Issulns  boar  a  special- 
Iv  attractive  rate  of  interest 
for  which  coupon.,  payable 
half-yearly  are  attaebed.  They 
ere  nxade  payable  on  any  date 
desired  by  the  investor  and 
will  I'e  paid  at  par  at  matur¬ 
ity.  The>  are  not  affected  by 
the  tliictuatlon.s  of  the  money 
market 

AVe  wi'l  gladly  send  .’peoi- 
mon  liond.  copj-  of  .Annual 
Jtepor,  and  an>  further  iiifor- 
uiallon  desired  on  request. 

Canada  Permanent 
Mortgage  Corporation 

TOROM'O  STREI'.T  TORO’M  O 
<  npital  (l»aM-up» 
and  Surplus  ..  gl  1.6P.ifsnn  TT 
ln,estmenla  .  ».9l,4«1,.yS7 

fptahli.'hed  ISjS. 


mi 


CANADIAN  BOND  NEWS 


MONTREAL  CORP. 
GETS  N.B.  LOAN 


Luiletl  riiiBnctal  Corporation  ninl 
(•iiaranty  Inisl  ro^  Made  Suc¬ 
cessful  Tender  for  f  MKH),000 
Loan. 

Tlie  United  Financial  Corporation, 
Idiuitcd,  loruierly  C.  .Mtrt'ditli  4.  t  o  , 
Lul.,  were  the  successful  bidders,  on  | 
the  joint  account  which  the  Guaranty  1 
Trosl  Go.  of  New  York,  for  the  $1.-  i 
OOu.OOO  of  3-yaar  bhi'/o  bonds  of  Uic  j 
I’rovLnce  of  New  Bnmswie.k. 

Thf  Unltod  Financial  (\»rporatloii  : 
and  Guaranty  Trust  hid  lOl.liSS.  The  | 
other  bidders  were  a.s  folloov-.s:  Wood  : 
Gundy  &  Co.,  101. 18G;  R.  M.  Grant  | 
&  Co..  101.12;  O.  A.  !?ttnisou  &  to..  | 
101.07;  Honsser  tt  ood  Co..  101. nT;  ' 
National  City  Co..  inl.dV,';  K.  C.  Mat-  i 
thews  A  Co..  101;  Doni.  Socuritlrs 
Corp.,  100.78;  Harris  Forbes  &  Co..  | 
100.70;  A.  F,.  Anie.s  .1.  M.  Hohiiison.  , 
10<1.60;  Aenitllus  Jarvis  &  Co.,  100.30;  j 
Kissel.  Kinnicut  &.  I'o.,  100. Hi;  I’lxi- 1 
viucial  Tia.uk.  100.00. 


BUILDERS  OF  BOND  j 
MARKET  OF  CANADA 


HOLT-RENFREW 
ISSUE  IS  COMING 


iu;m;  t.  i,i:(  lfki  . 


Kissel.  Kinnicut  &.  t'o.,  100. Hi;  I’ro-  1  H'nc  T.  r.efinv  f.v  one  of  the 
viucial  Tiauk.  100.00.  ,  i  leading  invcstniejit  hankers  of  the 

- - !  p;-(,v;iK'p.  tint)  lias  rontril, til'd  in 

CITY  OF  VY  INDSOR  BONDS,  1  meastire  to  the  niiLdiildln^  of 

'  this  I  las.s  «,f  business  iln  oughoiit 
Two  Mocks  of  City  of  Windsor.  ^ 

Out.,  hond.s  aniountins  to  i.,.!  ,  ,  .  ,  ,  ,  , 

have  hern  sold  to  .1.  F,  Stcv.art  *  Co.,  i  Monrers  in  the  devclcpnicnt  of  the 


I  Jleltuntrall  A  fuwans,  and  Jlonlreal 

E  lieeiirltles  t'orpuralioii.  will 

I  Handle  the  Bunds. 

The  announccmeait  is  made  that  Uie 

>*  .Montreal  Securities  (di poration.  ’ 

7  J.td..  and  .Mcissrs.  McDougall  &  Cotw-  , 
J  an.'^.  members  of  tlie  Montreal  Stock  i 

K  Fxcliange,  will  bring  out  the  new  | 

issue  of  Holt.  Keufrew  &  Co.,  shopf- 

.Vs  hSyS  already  heen  fl.nnoiinced.  • 
tbu  business  of  the  Holt.  Renfrew 
UHh  Company  has  been  taken  ov'er  by  a  , 
jj^Bs  .Montreal  syndicate  and  Is  being  re- ' 
(Mganlzed  with  a  stock  Issue  of  |1.- ; 
(h)O.O('O  preferred  and  $l,0(Mi,000  rain-, 
nion  and  a  bond  issue  of  $225. noo. 
i/ornc  C.  Vt'ebster  will  tm  presidetut 
"  and  on  the  Board  will  Ih;  Sir  Herbert  I 

Holt.  A.  K.  Hemfrew,  J.  M'.  Me  Con- j 
nell,  A.  J.  Bi-own,  K.C,,  R.  B..  Undsay  > 
of  the  nnd  \v.  H.  MeWIUlaiTiH  of  Winnipeg,  j 


Toronto,  the  highest  iendo»ers.  whose  I  i’ond  and  lnvr.'<tment  market  among 
price,  H'O.os,  is  on  a  liosis  of  u.K!  tlie  Frencli-t.'auadian  i>ev>ple  of  the 
j>er  cent.  Tljis  is  eon.sidi'red  a  good  ;  pountrv. 

price  for  the  tioiids.  tlmugli  not  guite  .  , 

Ls  h  gh  tn  proportion  as  was  jg^ld  In  I  ,  wily  tw  eaity-onc  yeiirs  of  age 

ihv  case  of  two  or.  thrct<  other  On- ' w-'^ized  ond  bec.ame  manager 

j  cif  the  <  anadn  In\ei5tnicnt  t  muTianv, 
tario  towns  ncenflt.  ,,  ,  ,  ,  ,  /■ 

,  .o  t  _  with  whk'h  he  remained  fn.nn  l!*ol 

There  was  kci  n  oompetti ion  for  the  I  ,  , 

....  ,  ,  ,  *  ,  i|j  hinill  U'12.  In  the  latter  year  heor- 

\Madsor  bonds,  no  <;«.<  han  '  •  L-apj;  cd  the  Crclit  Canada.  I/mitee, 

being  put  in.  3\o,k1,  t.imdy  4-  (  o. 

came  second  and  Ames  A-  t  o.  his  own  account. 


THINK  PRINGLE 
WILL  SUSTAIN 
PAPjR  PRICE 

(<  ontlnned  from  I’age  Onev) 


tario  towns  Mcenflt  .  ,  i  ,  ,  ,  , 

,  .o  t  _  with  whk'h  he  remained  fri.nn  l!*ol 

There  w-as  kc,  n  oompr  non  for  the  , 

\Madsor  bonds,  no  <;«.<  han  '  •  L-apj;  cd  the  Crclit  Canada.  I/mitee, 

being  put  in.  3\o,k1,  t.imdy  4-  (  o. 

came  second  and  Ames  A-  t  o.  n«^i.  on  his  own  account. 

'  I  >''1'  >’»«  financed  all  of 

.MacNe411,  Graham  A  t  o.,  G.  A.  riiim-  Ma„o„„cnw.  bonds,  in- 

son  A  t  o..  I  .  II.  Burgess  A  (  o.,  Brent  ,  ,  •  •  ,  i  u  i  ■ 

..  ,  ...  ,  ,,  eluding  numicipal  aii<I  si  boo  is.sues. 

.Noven  A  t  o  M  i  MeKmnon  A  to  .^,,,,5,,,,. 

,  John  Suu-k  A  Co.,  n.  <  Matthews  A  ip,s 

to.  Honsser  Mood  A  <  o  ,  R.  M.  ,t,r,.mmo.m  of  nn  of 

Bird  A  Go.,  t.anadlan  Bank  of  .  orn  ,,,,  .oimreted 

merer.  George  tarniLher.s  A  bon.  A.  sncms.sfnl  financing  of 

Jarvis  A  to..  M  .  A. Mackenzie  A  (  o..  j  'p,;,,,,.,.,,,, ,  short 

and  Canada  Bend  t  orporallon.  I 

_  I  Mhile  iijs  own  luisiness  natiiran.v 
Till  BRl  3I3I0M)I  ILLK  ISNl  K.  1  make,;  heaw  demands  n|ion  bir  time. 
Tliere  were  eighl  Iruder.s  for  the 'Mr.  I.eelrre  ne\ ertbeles.s  lakes  a 
1  •riinimondvinc.  tjne..  i.ssiir  of  Sltii,- !  lit dy  inii-resi  in  iiaiiemil  affairs. 
Olio  i;  per  cent  lu-tear  bonds  wliich  |  iMiring  the  last  V  ii  ioiy  i.oaii  ram 
were  announced  by  these  Imlleiinr- on  j  paign  lie  was  cliairniHii  of  tlie 
bafurday  awarded  to  the  Credit  I'eemh  seciion  of  ihc  M.iml  and 


the  Canada  Investment  .  ompanv,  -ommon  prartfee  m  pnee- 

ith  which  he  remained  from  Ifmi  I* M i'><'''si’-ie.s.  ,  I 

•  Ill  Ihi:,  In  the  latter  year  be  or-  T  *  p,ancy  between  ' 

mi:  eel  the  Crclit  Canada,  I/iuitee,  1’'’  Bft‘-‘'t'iii  pilee  of  piilpwooil  niid 

hhdi  lie  left  in  Ihlt,  to  gxi  Into  burl-  price  in  liUe-lti  wlien  a  consi- 
s-s  on  bis  own  aceouiit.  deralde  portion  of  the  wood  involved  ' 

Since  1:11 1  he  has  financed  all  of.  of  *1*''  "’>*1  «'sts  iucludvd  in 

e  City  of  Maisonneuvc  tmiuls.  iii-j""'  I'fesent  ca.se  was  piirchiised. 
lilting  municipal  aii<I  school  js.sues.  (  *  onscipirntly,  thi'  nltiniatc  decision 

!■  was  also  ihe  org.uii/.cr  of  the  1  >"  i* -ard  to  this  teahire  of  ihe  di.s- 


THE  ROYAL  BANK 
OF  CANADA 

hat  formed  a  close  working  aMociadon  with  fho 

LONDON  COUNTY  WESTMINSTER 
AND  PARR'S  BANK,  LIMITED 

one  of  the  great  English  joint  stock  banks,  for  the  pur* 
pose  of  encouraging  trade  within  the  Empire  and  for  the 
extension  of  Empire  trade  in  foreign  countries. 

This  arrangement  gives  The  Royal  Bank  of  Canada  un¬ 
excelled  facilities  for  handling  all  classes  of  business  with 
Great  Britain  and  Ireland  and  the  Continent  of  Europe. 

Corporations,  fnms  and  individusds  who  wish  to  transact 
bushiess  with  the  Modier  Country,  including  the  transfer 
of  funds  to  or  from  the  British  Isles,  are  invited  to  confer 
with  the  Branch  Managers  of  the  Bank. 

.Over  SCO  Branehm  througheut  Canada,  Newfound¬ 
land,  the  West  Indies,  Central  and  South  America, 


Wc  Offer: 

Montreal  Tramway  A  Power  Co.,  Ltd.,  Bonds.  1?21. 

Montreal  Putdio  Serviro  Corporation,  b'r  Boudr.  10*2. 

Norn  Fcotia  Tramway  A  Power  Co.,  b'r  Bonds,  U'tn. 
Calgary  I’owcr  Company.  1/iniitcd,  ,377  Bonds,  II' lu. 

Quebec.  .JacQiies  Caitivv  Kleetric  b' 1  Bonds.  If'lM. 

Asbestos  CoriKM'ati'jii  of  Canada,  y.>  Bonds,  ID  12. 

Price  and  full  particulars  on  appilcnfion. 

THE  NATIO\.4L  BOND  COYIPAW,  Incorporated 

nOMINION  i:\PRESS  KI  ILPlNMi  -  -  MDNTRE.YL 


which  (iisiriliuicil  in  101S  I  P""'  "'ll  have  a  large  hearing  upon 


more  than  .' I il.'iiKi.mm 
.Montreal  l>oml:-i.  ami  w; 


f  CitV  of  ; 
1  Oimreted  ) 


'  firai  price  fix^d  by  Die  Tribimal. 
ft  is  expected  flial  the  mailer  wtli 


of  I  again  go  before  the  Tribunal  as  soon 


WE  BUY  BONDS 

AS  WEL_  AS  SELL  THEM 

Hew  R.  Wood  Co..  Bond  Dealers.  Montreal 


al  'Tram-I’ower  bond-  a  sliort  r.s  Controller  Pringle  has  made  his 
go.  j  di'i  ision  and  as  soon  as  the  record 

e  ilia  own  business  natiirall.v  i  can  he  got  ready.  Tlie  Trihntial  may 
lieavv  demands  n|ion  hi:,  time.  ;  or  luav  not  ask  for  ailditional  ar.gni- 
elrre  nev ertbeles.s  lakes  a  ments  to  be  made. 

inter.-)  in  .va.i.mal  affairs.  Paper  «Mrslio,i  in  rarliamcnl. 
tMi'  In';!.  >  ii  torv  l.ciati  r;ini  I 

lie  was  clmirmali  of  the'  The  paper  iiuestion  eaine  up  inihe 
seeiion  of  Ihe  T  l.itid  and  IR'"''’  "  hov  days  aro,  when  Mr. 
Montreal  Coininiti e,..  At  the  : tiol.b.  ehief  Opposiiion  winp, 
.  time  fie  is  .joint  chairman  ourrlioiiorl  Uie  goveminent  as  *0 
•  I’r'ivince  of  Qtirhei  of  the  "hrtber  iiapcr  ronirol  Itad  not  hail 
il  VVar  Savings  Campaign.  a  deleterious  effect  tipon  Canada'.s 


< 'atia.dieti  CorpoTation  at  Ihl.l.A  or  on  i  *  hv  o1  Montreal  (  oininitie 
a  ;..S:)  per  cent.  basis.  The  P'csent.  time  fie  is  ,tn,nt 
ne\t,  two  tende.rs  were  both  better  j  T’rovince  of  Qurh 

than  par,  .A.  E.  .\nies  A  Co.,  bidding  i  Mar  Savings  (am 

10"  7fi.  and  the  Corporation  des  Ohli- '  .lilt  I.e<  lerc  wtis  lioin  in 
gations  Mnnieipalilie'=.  1i)0.66.  The  leSO.  and  was  edueati 
other  irtiders  were  Mersaiiles,  Vidri-  s(  ollege.  .-umI  1  aval  I 

caire  and  Boiilais,  I'l'i;  Provincial;^*’'  sludicd  law  for  p  yea 
Securities  Gimiied.  90.56:  Credit  An- i  I'Wi  •= 


City  of  Montreal  (  Vunmiti ''e.  At  the 
prerent  time  fie  is  .joint  chairman 
for  the  Pr'ivince  of  Qtmhei  of  the 
National  M'ar  Savings  Campaign. 


.ytr.  l.eclerc  vvtis  lioin  in  Moiuical  trade  balance  with  the  United  .State.v. 


gations  Mnnieipalilie'=.  1i)0.66.  The  *9  1RS0.  and  was  edueatnl  m  St.  j  Acting  Prmie  Mini.ster  Sir  Thomas 
other  lenders  were  Versailles,  Vidri-  Mar.v  s  College.  ;iii.|  [  aval  Cniversitv.  White  denied  that  snc'i  wa-S  the  ease, 
caire  and  Boiilais,  li)'i;  Provincial;*’’'  flufl'cd  law  for  .a  year,  luii  the.-i  .submit."  .said  .Sir  Tlioinas,  "Uiat 
Securities  Gimiied.  00.56:  Credit  .An-  i  J’”"’'  Inisiuess  w.ns  too  strong  for  the  regulation  of  the  price  in  l.'anada 
glo-Urancais.  08.20:  Canud.a  Bond  '  13')!  Jic  emltarked  upon  wii),  lespcct  to  the  11  per  cent  of  the 

Conioration.  OS;  and  Credit  Rural  1  **”'  ‘ai'f’'’’'  in  whieh  im  has  atiamed  tola!  produclion  of  Canadian  news- 


Bonds  Snifahle  for  Imst  Funds. 

^  For  Deposit  with  the  f  nnadiaii  Goveminent. 

1*  For  Permnneiit  Investment, 

$n  Canadinii  Seeurilles  of  all  kinds  Itought,  Sold  niid  Appraised. 
11  Correspondeiice  soliciiiMl. 

W.  GRAHAM  BROWNE  &.  CO. 

i>lai.i;k,s  i.v  tioxiis  .  -i;-  sw  .i  i.ii  t;s  s i .,  iio.vi  iti.  u. 

fjvl.lr  Ad.Irr-m  —  "1.11  V  nitttW  Ml.” 

i  r>ar*i  I.>el,er>l  WcKlorn  I  nIon;  A.  1«.  t.  t-tillllon;  Fifth  Vfont- 

Komrry. 


Every  Man  Recognizes 

the  dutv  hr  ewes  to  In  ,  ix-jfr  .md  ntlirr  tnemliet-  of  In  f.irmlv  to  vrr  that 
eath  one  of  them  i'-  piovidcil  lot  afiri  lii:i  drceicr  a  wrll  as  brforr.  but  m 
many  instances  omits  to  make  siicli  .it rangcmriil-  .vs  will  f  iisuic  his  and 
llirir  affairs  liriiig  (iiopt  tly  m.magcd  after  liis  demise  The  appoinlnienf  of 
this  Company  us  ICxccnlor  ;ind  Tnislce  midi  i  your  Will  will  safeguard  iiiid 
reliev  e  tlicm  ef  duties  w  hich  imghi  [u  ov  i  ouciou  ,  to  llit  tn  Intel  view-'  and 
c'.it resiiondenee  invited. 

Tli(‘  IN'rin.'iiiPiil  TriiisI  ('(tnipany 

Teroiito  *>(rrel,  Teriiotii 

rAn>-rr  <  apit.ai.  .  .  .  .  -  .  »i,ooo,oon 

Atanagrr.  Ontario  Kraiirli  1':,  llexslii 


Corporalion,  07. 


GOVERNMENT  AND  MUNICIPAL 
INVESTMENTS 


5rn  FI  rr 

DOMINION  OF  C  ANADA 

Il'ur  Loans,  all  tssnes 

PROV.  OF  ALKFRTA 

U','  Debrnturr  Stni-l- .  die-  1i.'  1922  . 

CiO>  T.  OF  MAVFOI  NDLAND 

•ji-g  '  cBondi,  Due  'dWli  June,  I'G’S . 

GRAM)  TRl  NR  PACIFIC 

Guaranteed  hy  the  Dominion  of  Canada. 

i'  e  Bonds,  due.  1,'f  January.  19  >2 . .  . 

(  ITY  OF  TORONTO 

y.  f)  Bonds,  duo  Ilf  June  19.30  ,  .  .  .  , 

(  ITY  OF  HAMILTON 

Bonds,  due  Iff  February,  1920-31  .... 

(  ITV  OF  HAMII.TON 

O''o  Bonds,  due  l.vf  February,  1020-2.5 . 

CITY  OF  MONTREAL 

•.Issued  hy  Maisonneuvn 

4GJ"'f.,  Bonds,  due  i,/  .l/uv,  J952  . 


ICULTIVATINu 

The  (anadian  Bank  of  Comm  ever  FYPnRT  Tfi  FRANPF 

has  opened  bra.nebes  at  the  follow  ittg  ,  C  ArUK  I  I  U  f  KHNIL  .  ^9  I  homas  m  wrong  in  hts  eonclu- 

points:  Beilis.  Alta..  .T.  Pollock  m  -  i  T  ^Gv  'Say  that  the  effect,  of; 

riTT^;,fr:r;jn™?‘ctaV-7.' 

u'hJLurl  .Mt.  .Ti  I'  d.aCln  "~mrtin  r.n.da ,  ,1,.  th,,  com-  . 

temporary  charge.  Rochfm-t,  Alta..  ’  'naucivated  'V  and  point  to  .-worn  evidence  to' 

r.  L.  Gilbert  in  temperarv  eharge,  •  the  sl.'atner  "Bilb;siier."  of  the  c,>m-  ’*^’'  .st'en  before  the  Paper 

,,  ,  _  ,  c  on"  oiler.  I  hey  also  eav  fh.At  the 

-  ~  -  pagnir  (  anadinme  Tramui)  antmue  ,  ^  i  ■  .  I 

/  4  01  dxTmnxt  V  i>  r  i  ixPiiix.  '  i  .  a  m  p,.,pp  | 

(  H \RI.HTrnO>3N.^P.I..I.  ^  will  sail  from  .Mon'real  d'rn  t  to  Canada  ha.s  had  the  effect  of  keep- i 

'Havre.  The  first  largo  vvill  he  inz  down  the  export  price  In  the' 
Cit.v  of  t  harlott^towcn.  P.E.I..  ba.s  .  igj-p,,],  tompi  heil  of  g  ncral  food- !  F’nited  States,  the  price-fixing  an-  .: 
.•’uihonzed  the,  issue  of  yi'iO, "00  street  ■  .goodl.v  piopocion  of  (borifics  in  that  country  having  made  i 

dobeiiiures.  .' mamifaei u red  at  tides.  tb"  arbitrary  asstimptlon  that  new.s-  ■ 

- .  ;  The  eompnii.v  has  .-ix  vr.c^el.-,  half  P'''0t  paper  can  he  prodiieed  for  five  | 

KINGSTON  DFBF.NTTRFS.  of  which  were  provided  by  the  Cana-  bollars  a  ton  loss  in  Canada  than  il 

Kingston.  Ont.,  has  passed  two  by-  da  Stixamships  laufs,  Gtd..  which  «o  in  the  United  States,  and,  it  is  I 

laws  authorizing  the  issue  of  .865.000  company  has  a  50  p.e.  interest  in  the  believed,  built  up  an  -American  price  I 
patriotic  and  waterwarks  debentures.  , Canadiennn  Tramsatiantifitie  T.iinitee.  '"osed  largely  upon  Unit  assumption. 

I  _  I  _ _  The  inanufaeturer.s  also  state  that 

I  they  are  at  present  confronted  with 

33  FT  Bl  K\.  S  VSKm  DFBFN  1 1  RI.S  Collingwood.  Tlie  '3'.  .1.  Keniirdy  the  strong  pimbability  of  being  ohiig- i 
AVeybiifii.  Sask.,  wMlI  Issue  .SJO.OO"  |  Company,  operating  a  sindter  here,  rd  again  to  go  to  tVashInginn  to  .ius- i 
debentures.  ,  tiropmu'  to  timaigamate  with  the  fify  the  present  .American  price  on 

— - -  ;  Wcsi'TP  .‘-'ted  W'rk.-i  and  the  .Altcria  the  ground  that  evidence  alleged  to: 

NF33  BANK  OF  TORONTO  BRAM  H  !  Ro’l'og  'Till.--  whose  idantii  are  .at  hav"  beep  dug  out  hy  the  Canadian  , 

The  Rank  of  Toronto  announces  rr,=:pri-  nuthoritirs  does  not  .imstify  that 

The  Bank  01  loiontn  announce.,  ,nncenl rat ing  r.iice 

iheoprningofa  braehat  Udmonton  ,  ,,  ndlnigwood.  Tlo’.  nnndpat  eomplamt  of  the 

Alberta,  under  the  inanagcmcni  of  U.  I  im  ptim  ipai  eoinpiamt  "t  ^nf 

pj  -  - —  -  ( anadian  nianufacttirers  is  that  their 

I  ■  "  ' - - -  Toronto -Canada  s  fire  loses  dur-  ovvn  Government,  hy  the  manner  in 

I’nnce  Rupert,  B.C,—M  .  B.  Hinton,  mg  April,  1010.  is  .•■.tnnated  at  51. -  ...  , _  . 


the  career  iu  whidi  Im  lui'i  atiamed  tola!  prodiielion  of  Canadian  news- 
.-tich  substantial  sneer. sss.  country  bas  no) 

— - — -  -  any  vital  bearing  upon  tbe  question 

nili  Till BTIMn  exchange  betwiceu  Canada,  and  the 


CULTIVATING 

EXPORT  TO  FRANCE 


.Vext  w-rek  the  first  regular  liircct  1 


3VF3  Bl  RN.  S\SK„  DFRFN  I 


I’nnce  Rupert,  B.C.— 3V.  r.  Hinton, 


(  ITY  OF  MONTREAL,  R.  C.  SCHOOLS 

[Issued  by  St.  Ilcmii 

0^  2'.  t  Bonds,  due  Ijit  Jiay,  1955  .  5.' 

f  I TY  OE  ST.  THOAIAS 

('•'  ,  Bonds,  due.  1  st,  January  1927-29  .  5, 


V  iec-prosirient  and  general  manager  ,  ('80.07".  compai  ed  wi;h  .$2,1 51  ."0, 5  in 
I  of  the  G.  T.  1’..  speaking  before  a  March  and  8)1. 21". IS,  ui  .April.  101S. 
board  of  trade  meeting  here,  urged  '  Munieipal  boiid  .sabi^s  for  .April  in 
the  creation  of  an  ocean  dock  and  ’’anaria  totalled  •81.at0.202  against 


steamship  lines 
Prince  Rupert. 


to  the  Orient 


at  I  81.SOO.51 1  for  thf  jirevious  month 
*  .tnd  .':!.06S,005  for  April.  1018. 


price. 

The  pripcipat  eomplaint.  of  thf 
Canadian  nianufacttirers  is  that  their 
own  Government,  hy  the  manner  in 
which  it  ha.s  controlled  the  indus- 
tr.v  here,  is  aiding  and  abetting  for¬ 
eign  purchasers  of  ranadian  news¬ 
print  pai^'r  in  knocking  down  the 
price. 

f^iiestion  of  Exchange. 


I  Canadien  " 
Gnvernment  and 
Municipal  Bunds 

At  Rate  to  Yield 

5i%  to  6% 

Correspondence  Invited  _ 

_  ■ 

CANADA  BONDI 
ICOKPOlMriONl 

^  LIMITED 

^  TOr»ONTd~I3^ 


while  American  exchange  i.s  costing 
('ana,dians  from  2  to  3  per  eeiir.  the 
exports  of  Canadian  luilji  and  i»aper 
to  the  States  throughout  1017  timi 


We  Will  Buy 


2.3  Howard  Smith  Pfd. 

50  t.ondwin.s  Pfd. 

25  Dominion  Uridge 
1  (Mi  Mont.  Tram.  &  Power  Com. 
10  Itelding  Paul  Coin. 

50  l.oeWK  .Moiiireal  (  oninton 
S-’OM  .Monlreal  Tramway  1011  Bonda 
100  Fronlrnac  Brewerv  (  ommon 
.'"I.M  Mexican  Vor.  Power 
25  Fairbanks  .Morse  Pfd. 

.^lOM  National  Brick  Bonds 
SIO.M  Spani.sh  River  "'‘{j  Bonds 


We  Will  Sell 


SIOM  West.  Can.  Flour.  1031  6',,  Bds. 
.85M  Asbcsios  tbrp.  5' ,  Bonds 
too  Dominion  Glass  Pfd 
.?2M  .Soulliern  (  an.  Power  (iTo  Bonds 
with  75'  (  bonus  common 
.50  Dominion  Steel  (brp.  (>''7  Pfd. 
SIO.M  .St.  .'laurice  CoKon  b’e  Bonds 
2.5  Dominion  Bridge  (.'ommon 
25  33  a.vagamack 
50  Goodwins  Pfd. 

50  Canadian  Forgings  Pfd. 

25  Home  Bank 
15  Toronto  Railway 


(  ITV  OE  NIAGARA  FALLS 

.Y'c  BoruLs,  due  \oih  .iugiist,  1921  . . , . 

CITY  OF  PORT  ARTHUR 

Pm.v/.i.  due  l5t./ii7.v.  1910 . 

CITY  OF  VERDUN,  QUE. 

o'-’/-;  Bonds,  due  Ijt  .1/ay,  1927 . 

C  ITY  OE  (QUEBEC,  PROT.  SCHOOLS 

5%  Bonds,  dw  June,  19L1  . 

C  ITY  OF  (  ALGARY 

•1,'-2''c  Bonds,  due  1st  .■iprit,  1937  . 

CITY  OF  CALGARY 

11-2%  Bonds,  due  l.vt  July,  1937 . 

C  ITY  OF  EDAIONTON 

5’  ;-  Bonds,  due  \st  July.  1034 . 


.&.so% 


PRICE  FLUCTUATIONS  UF  6UNUS  ANU  BANKS 

BANK  STOCKS 

T his  table  fhuw-s  the  high  and  low  prices  of  hank  storks  with  sales  and  last  hid  quotations  up  to  Friday  of  this  week. 

Faturday  \  .Alonday  |  Tuesday  Wednesday  j  Thursday  |  Friday  !  Sal 
High  I  Low'  Higii  Low  ,  High  I>owr  High  T,ow  j  High  j  Jxiw  ’  Ask.  :  Bid  ' 


1918  created  exchange  lor  this  e.oun-  }  FRiM  Can.  Steamship  .5%  Bands 
try  at  the  rate  of  over  .82""."""  a  day  '  Id  Carriage  Fart.  Pfd. 
for  every  working  day  in  the  year.  Xfn„(r(,al  irraniwa.v  1941  5^r  Bds 

At  (mrrent  prices  this  advantage  86M  Sao  Paulo  Tram.  5%  Bonds 
consider.ahly  .greaier  than  that  fig-|  s.-.m  (  an.  steel  Foundries  6  %  Ronds 
urc.  The  Itidu.stry  is  orie  of  the  vel.v  .  .  ..  ...  _  . 

f  ■  r-  n  aia,,  tnrinsti-in-  whii  h  iiri--  ?  1 -M  Dom inion  ( annPTs  6 7(  Bonds 


i  Comineree . ...  ■' . ’ . '  1''9'l'  180!^ . 

iMerehaiils  . ' . .  189  .  ..  I®'"-  l8S!-2  1891-2)  18« 

^NTohions  . . .  .  )''8  198  '  P'.s  19k  '198 

i  Monlreal .  2IO'o  2]9'2  221  229  .  219'L 

!  lioval . i . 1 .  2I5G-  215'y  219  210  i  215’i 


Ft  has  before  been  pointed  out  that  j  try  at  the  rate  of  over  .82""."""  a  day 

■  ■  —  !  for  every  working  day  in  the  vear. 

I  At  (turrent  prices  this  advantage  i-: 
Jl|^n  D  il  17  O  ■  eonsiderahly  .greaX'r  iliaii  that  fig- 
I  UNII  urc.  The  Indu.stry  is  orie  of  the  viu.v 

l^nilllW  I  few  Canadian  industries  which  per- 
—  -  jmit  us  to  even  up  to  any  marked  de- 

Igree  cnir  unfa,vourable  trade  account 
,  .  *  t-  •  1  r,,-  1  I  with  the  Sta.tes. 

datmnsupt.o  Pridayofthisweek.  ,  ^ir  Thomas  MTiitc  and  Mr. 

■  Thursday  I  Friday  !  Sales  R'^bb  intimated  that  more  will  be 

.[ - : — - - — - I  heard  about  the  paper  control  ques- 

j  High  ■  Jxiw  '  Ask.  .  Bid  :  j  tion  before  the  present  .session  of 

- i - i - , -  parliament  is  prorogued. 


TruaxJiminsCo. 

LEWIS  BUILDIN0*^*^ain 3618-3619 
A\ONTREAL 

Frrrnifrh/  Tniprrial  Sen/nttps  Co, 


.  .1  20^''^  2n|3u  292  I.  . , 
189  .  I. 88*4  1891.2  If 

197'/3  197'-2  198 


(  ITY  OF  MEDICINE  HAT 

5'',;  Bonds,  due  I.vt  January,  1934  . 


I  This  vi-eek's  rerord,  to  I  ridav 

I  bid  quotations: 

I 

I  ,\bitibi  . ._ . I  . . .  .  j 

i  A.-bestos  Corporation . ...  | 

1  Canada  Cement .  . I 


.  2I5G-  215'y  219  219  i  215’i  215’’8i  212' 2  212'-s, . i . )  89 

BOND  PRICES 

of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  the  last 


In  addition  to  the  above  government  and  city  bonds  we  also 
haie  attraitiv  odd  amount  bonds  of  towns  and  rillages. 

II>  invite  innuirv  ami  shall  he  glad  to  supply  full  pnrtuu- 
Ia’S  on  request. 


A.  E.  ANES  &  CO. 

Tr«n|>orlalinn  Hldn.,  -  MONTFJK.AI,  / 
rOROMO  NFW  VOKK 


Dominion  Iron . . 

Dominion  'J'extlle  .3  .  , 
Dominion  War  Loan  192.5 
Do,  19.3] 

Do.  1937, 

.\lontreal  rilreet  By . 

.Montreal  Tramways . 


nionliui  . 

I  ripiinisli  River 
W  syagamiiek 
I  Montreal  .Mux  2.3 

'  11,1  .''»|.l  21 

r3..  lb, 
Xietiirx  1. 0.111  19,’.’ 
Ibi 
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100' 4 
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100' 0 
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74 
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OS 
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A  Stock  Market  Review: — 

The  Business  Situation  in  T'niteiT  Stales  antT  Canada 
relative  to  the  Stork  Market. 

A  Review  of  the  (  anadian  l  ocomotive  (  o.  for  the  3'ear. 

The  Outlook  for  the  .Atlantic  Sugar  Reflnerirs,  taken 
from  a  new  angle. 

l-ate  [nformation  on  Southern  Pacific  and  Railw-ay  Steel 
Spring  Co. 

A  Survey  of  the  Bond  Nfarket,  with  an  attractive  list  of 
offerings  yielding  from  5.20  to 

A  copy  of  the  Imvestor's  Gttde.  containing  the  above  and  other 
important  infonniiuon,  will  he  sent  without  cost  upon  request. 


Bongard,  Ryerson  &  Company 

-Members  Toronto  .Slock  Exchange 

Dralprs  In  Stocks  and  Bintds 

TtiroiiftA  G(*iiui;il  TrtisG  Biiildinj;,  Toronto 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  17,  1919 


BITUMINOUS 


_  COAL  AND  COKE 

An(hraeil«.  Sinilhliig. 


Hx  Wharves  : 

Montreal:  Windmill  Point,  Wellingtou 
Basin,  Hochclaga  and  Mile  End. 
Quebec. 

_  Three  Rivers. 

Also  :  Shipments  all  rail  diroct  from  mines  in  Pennsylvania. 


Century  Coal  and  Coke  Company, 


LIMITED 

DOMIMON'  r.XPRKS.S  BUILDING.  MONTRE.VL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 


The  Company  whirh  has  made  Canadian 
Flour  renowned  throughout  the  World 
MO.NTREAl..  FORT  WILLIAM,  WINNIPEG,  MEDICINE  MAT 
Daily  Mill  Capacity— 38,000  Bags 


The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  System 


E{i.stcrii  Canada — Western  Canada 
Une.xcelled  F’reight  and  Pas.song:er 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 


M  rite  Cornniissioncr  of  luduslries.  Grand  Trunk  Railway,  Mont- 
'  real. 


La  Compagnie  Canadian 
Transatlantique 


FREIGHT  SERTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

First  Sailiiii;  al)out  May  S.itli. 

STR.  “BILKSTER." 

Regular  Sailings  Thereafter 
General  Agents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFK’KSt 

Quebrr,  Three  Rivers.  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 


286  St.  James  Street,  Montreal 

Main  5488 


ACID  ELECTRIC 

STEEL  CASTINGS 


E.VTRArT  FROM  XL  ENCY.  BRJT.,  14  824-d. 


•'In  steel  making  electrir  furnace.s  are  used  .'or  'wo  distinct  pui- 
poses;  first,  for  making  steel  sufficiently  better  than  Bessemer 
and  Open-hearth  steels  to  replace  these  for  certain  Important 
purposfs,  and.  second,  for  replacing  the  very  expensive  crucible 
process  for  making  the  very  best  steel.” — (H.  M.  HOWE.) 


Fastings  up  to  l'>  Tons.  Prompt  deliveries.  Prices  nii  application. 

The  Thos.  Davidson  Mfg.  Co.,  Limited 

Hteol  Foundry  D1tIs1oii«  Lsrhlne  Canal 

HEAD  OFFIFE:  1S7  Dellslc  .St, 

’Phone  Victoria  1402. 


MONTREAL. 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 


CANADA’S  SHARE  $|R.C.  GORDON 

ORIV  WOO, OOji  jEEs  roseate 


Great  Asbestos  Industry  Ghes  ( an- 
ada  Only  the  Retiini.s  From  Ran 
Material— While  $70.01)0,000 
Annually  is  Lost  to  Us. 


i 


The  value  of  asbestos  fibre  pro¬ 
duced  in  Canada  in  1918.  as  it  left 
Hie  mills,  was  $8,000,000,  whereas 
the  cost  to  the  consumer  of  the  va¬ 
rious  finished  products  was  STO.iiim,- 
000,  The  larger  part  of  the  astieslns 
fibre  produced  in  the  Dominion  is 
exported  for  furihi’i’  mannfacl’ii’e. 
Canada  s  requirements  in  maniifae- 
tiirrd  goods  are  again  imported,  priu- 
ripally  from  thi'  t'nifrd  State.-;. 

The  past  year  has  been  a  very  nr'- 
tive  one.  In  Quebec  in  1018,  Iioib 
tin  tonnage  .ind  Hie  value  showed 
marked  im  l  ease  as  l  ompared  wiili 
th<-  previous  year.  The  amount  of 
fork  mined,  howevci.  was  less,  ow¬ 
ing  to  lahour  shortage.  The  value 
of  the  asbestos  recovered  from  the 
.’tveraae  ton  of  rock  was,  in  lois, 
$I.O(i.  whereas  il  was  $o.08  in  iOlT, 
and  .$2.1,'!  in  101(>.  The  quantity  Fif 
I  rock  mined  in  1018  was  2,ll.v.7tr> 
Ions — ^whieh  gives  some  idea  of  the 
magniiiide  of  the  industry.  The  per¬ 
centage  of  fibre  in  the  rock  mined 
varied  from  IVs  to  12  jier  r-eni. 

Thirteen  astx'slos  niinina  conipan- 
if  s  are  operating  in  Hie  Province  of 
Quebec.  As  to  prices  for  PUS.  No. 
1  crude  sold  a.s  high  .as  $l';'io  per 
ton. 

Before  the  war.  Germany  was  a 
large  eonsiinier  of  Canadian  ;ishr:-,- 
tos,  hut  the  principal  markets  are 
row  the  Unitcfl  Kingdom,  the  Cniled 
Slates,  Kranee,  and  .laiKin.  and  a 
lesser  amount  to  Italy.  The  higher 
grades  are  made  inlo  fabrics  .such 
as  theatre  eiirlains  .and  firemen's 
(lothing,  and  mitts  for  handling 
ni.achine-giin  barrels.  Some  of  the 
other  uses  are  roofing  felt,  cement, 
millboard,  steam  packin.g,  eleetric 
i  insulation,  protection  from  acids, 
and  for  filtration  in  explosive  manu- 
'fnetiire,  boiler  covering,  asheslois 
I  plant,  and  flooring. 


FUTURE  HERE 


Now  in  London  on  Business 
Pertaining  to  Disposal  of 
Surplus  Stocks  of  Munitions 
in  Canadii — Welcomes  Begin¬ 
ning  of  Imperial  Preference 
;is  Encouraginj;  Our  Indus¬ 
tries. 


CALGARYOIL 

FIELDSBUSY 


LUMBER  PROSPECTS. 


The  creation  of  lumber  syndicate.s 
in  the  United  States  is  being  strongly 
urged  in  view'  of  the  fact  that  Euro¬ 
pean  export  possibilities  are  so  great. 
.Tohn  It.  Walker,  T’nitcd  States  Trade 
I  t.'ommissioner,  who  has  ju.st  returned 
from  a  trip  through  Great  Britain, 
Franco,  Holland  and  Belgium,  sfales 
that  the  opportunities  for  exportation 
of  American  lumber,  especially  hai'd- 
woods,  to  the  countries  he  visited  arc 
!  larger  than  ever  before.  There  is  a 
J  large  accumulated  demand  in  the 
:  building,  furniture  and  car-making 
industries,  because  of  the  exhau.stion 
'  of  stocks  during  the  war.  Besides, 
■'  native  fore.sts  have  cither  been  great- 
I  ly  depleted  or  the  woods  are  un¬ 
available  because  of  chaotic  indus¬ 
trial  conditions. 

Canada  is  now  exTwrting  lumber  to 
'  Europe  tor  reconstruction  purposes. 
I'ntil  quite  recently  the  British  Ad¬ 
miralty  handicapped  this  export  busi¬ 
ness  to  such  an  extent  that  the  deal¬ 
ers  were  compelled  to  devote  their 
tntlre  attention  to  local  consumption. 
Now,  however,  there  i.s  a  little  space 
available  and  growing  quantities  are 
being  .shipped  from  Quebec,  New 
Brunswick  and  Nova  Scotia  on  the 
cast  and  British  Columbia  in  the 
west.  -Vpparently  Canada  is  really 
goin.g  to  share  extensively  in  the 
European  reconstruction  lumber- or¬ 
ders. 

The  shipments  now  being  made  are 
for  and  by  private  concerns,  except¬ 
ing  in  the  case  of  British  Columbia, 
where  a  70,000,000  order  is  practical¬ 
ly  completed  for  the  British  Govern¬ 
ment.  Eastern  (,’anada  dealers  are  ex¬ 
pecting  large  orders  from  France, 
Bel.gium  and  Serbia.  The  only  draw- 
'  back  is  the  still  limited  amount  of 
tonnage  available.  Shipping  rates 
between  Montreal  and  Idvci-pool  are 
approximately  $].70  per  hundred¬ 
weight,  which  Is  several  times  the 
pre-oA'ar  charges. 

Etiraber  quotations  are  slightly 
firmer.  There  is  now  very  little 
lirospect  ')f  declining  lumber  prices. 
The  output  of  nearly  all  the  Eastern 
niilLs  is  praetically  on  .a  par  with  the 
business  done  in  the  first  four 
I  months  of  1!I18.  and  the  outlook  is 
that  the  year's  trade  will  be  greatly 
I  in  excesss  erf  last  year's  figures. 


‘Dual  Servici 

B’-lts  Benefits 

IS 

_  .  ( Mater  Reader 

Only  one 

GAS  and  ELECTRICITY 

And  You  Get 

AN  EXTRA  DISCOUNT 

FROM 

Off  Your  Gas  Bill 

THK 

Montreal  Light,  Heat  &  Power  Cons. 

I  t'ENTR.U,  Ml'TI  AU  FIRE  INSI  R- 
AX  E. 

The  Central  Mutual  Fire  Insurance 
Company,  with  headquarters  in 
Weyburn,  Sask.,  has  been  or,ganized 
by  citizens  an.ti  farmers  of  the  dis¬ 
trict.  .\n  application  has  been  made 
for  a  charter  and  it  is  expected  the 
company  will  .open  for  business 
about  June  1.  The  election  of  a 
board  of  directors  has  been  held  and 
the  following  elected  :  H.  McGowan, 

I  R.  F.  Thompson,  A.  Schoenkeber,  A. 
Peterson,  J.  X.  .Mertz,  E.  G.  Stewart, 
E.  R.  Mooney,  J.  A.  .McBride.  O.  H. 
Pcacack,  A.  B.  Sauniors,  W.  IIol- 
lingcr  and  J.  Dinsmore.  At  a 
meeting  of  the  directors  the  follow-! 
ring  officers  were  appointed.  Presi- 
I  dent,  R.  F.  Thompson,  M.P. ;  vice- 1 
president,  Robert  Mooney;  secretary-! 
treasurer,  J.  N.  Mertz. 


.Sir  Charir.s  <;nrdon.  who  ha.s  beru 
Ixmdmi  ill  ( oiiiicction  with  ilic. 
I  winding  uji  of  rhr  IinperiHl  Munitions 
Hoard,  lias  h  ri  for  ''anada.  according 
to  a  special  c.ihie,.  despatch  to  the 
Gazette.  .Sir  Charles  was  accom- 
paiiied  by  Sii  foseph  Klavclh’.  w'ho 
will  remain  for  some  weeks.  T'hr 
(lueslion  uiidr  consideration  with 
the  Imjjcrial  authorities  was  the 
disposal  of  the  surplus  stock  of 
munitions  in  '  anada.  There  were 
many  confen  iiccs  wi'li  l^rd  Inver- 
tnrlh.  but  Hie  outeome  has  not  been 
announced.  I'  is  thought  that 
.shells,  caririd-c  cases,  etc.,  will  be 
glued  down,  but  the  board  has  large 
stocks  of  raw  materials  on  hand.  It 
is  probable  tiu-  board  will  continue 
in  existence  in  Canad.i  for  another 
six  months  lx  fore  the  business  is 
finally  dispo.“<  d  of. 

Sir  Charles  stated  tiiat  peace  open¬ 
ed  up  Hie  pm  ibilities  of  very  large 
ii'ade  in  Caniullan  products  for  ex¬ 
port  to  Eii-land.  These  products 
were  now  going  lo  the  United  States 
instead  of  being  kept  within  the  Em¬ 
pire.  Canade  bad  demonstrated  that 
it  could  coiiipefc  with  the  United 
Statc.s  in  many  important  linos  of 
manufacture. 

Sir  Charles  dwelt  with  the  sur- 
prising  expansion  of  Canadian  in¬ 
dustry  since  the  outbreak  of  the 
war.  He  welcomed  the  beginning  of 
Imperial  preference  as  encouraging 
those  industries. 

Hp  believed  the  future  of  Cana¬ 
dian  indu.stry  is  exceedingly  roseate. 
The  war  made  it  noce.ssary  for  Can¬ 
ada  to  buy  enormous  quantities  of 
material.s  from  the  I'nited  States, 
and  in  diveriing  this  to  Great  Bri¬ 
tain,  a  great  opportunity  for  recip¬ 
rocal  comnu  rce  -wduld  occur.  Eng¬ 
lish  and  Canadian  business  m-en  and 
manufactui  r-rs  have  a  great  oppor¬ 
tunity  in  tli  s  direction. 

Sir  Charlc.s  put  his  expert  hank¬ 
ing  knowledge  at  'he  disposal  of  the 
Canadian  niission  in  developing 
credit  to  the  stricken  European 
countries. 


W.A.  BLACK  SAYS 
CROPS  PRBMISING 


thlgary  Petroleum  Products  Still' 

Continues  Operations  IVith  Some  I 

Success— Other  Companies 

Developing.  •  j 

Calgary — Increased  activity  is  in' 
evidence  in  the  oil  field.s  near  this* 
city.  The  Calgary  Petroleum  Pro- 1 
duct.s.  Eimited.  is  operating  the  ■well 
of  the  Alberta  Petroleum  Consolidat- ' 
cri.  It  i.s  taking  out  the  gasoline  from 
the  rnide  oil  and  u.sing  tlie  residue  \ 
to  absorb  additioiml  gasoline  from, 
wet  gas.  An  absorption  plant  has 
been  provided,  but  so  far  only  preli- ' 
n, inary  trials  have  bcfti  made.  It  is 
anticipated  that  the  company  may  re¬ 
cover.  by  Hie  new  process,  2.000  gal¬ 
lons  of  gasoline  per  cay,  l.ooo  feet  of, 
gas  yielding  one  half  million  of  gaso¬ 
line.  I 

A.  \V.  Dinaanan.  who  Is  the  manag-  I 
ing  direetor  of  the  eompany.  .''tates, 
that  If  is  on  Hie  v,'‘rge  of  large  pro-  ' 
riuotion.  Work  on  a  new  well  willj 
soon  be  begun.  The  rig  is  being  mov-  | 
cd  at  the  present  time  from  well  | 
number  two  to  the  proposed  site  of  i 
well  number  three,  about  JOO  yards  j 
distant.  The  total  output  of  oil  from  i 
the  field  up  to  date  from  the  begin- | 
ning  of  oporatlon.s  is  ;f7,tiim  barrels. ; 
There  is  a  rumour  that  the  British  ! 
Government  ha.s  become  interested  in  c 
the  Calgai’y  fields  and  it  is  known  | 
that  careful  inquiries  liiive  boon  made  , 
by  the  largest  oil  coiicern.s,  whi.ch  are  I 
still  spending  money  in  the  searcli  * 
for  a  large  supply  in  this  country. 

Dtlicr  t  oinpHi'ics  Actiic.  | 

In  addition  to  the  aciivilies  of  Hie 
Calgary  .Petroleui.ii  Products,  I.iniitc  ' 
and  the  Southern  Allierta  Oil  Com- 1 
pany,  which  is  mair,iaining  a  steady] 
production,  a  number  of  other  com¬ 
panies  are  actively  at  W’ork  in  this  : 
.section  of  the  field.:.  The  .Mount , 
Stephen  Company  is  starting  to  drill  ; 
again  just  .south  of  Southern  Al¬ 
berta  No.  1  well,  having  obtained  a  : 
lease  of  twenty  acres  on  section  7  ; 
of  the  Calgary  Pettoleum  Products] 
Limited,  property. 

The  Illinois-Alberta  company,! 
which  took  over  the  old  No.  1  well 
of  the  Xorthv/est  Pacific  Oil  com- 1 
pany  is  resuming  operations  on  sec¬ 
tion  12,  township  20  range  3,  and  arc 
drilling  in  the  well,  which  is  now  ; 
2,200  feet  deep.  i 

The  .Midwest  Oil  Company  which  ' 
took  over  the  other  Northwest  i 
Pacific  wells,  also  is  actively  at  work  ' 
developing  these  •.veils  and  there  is  ] 
an  air  of  activity  througUout  the  j 
whole  district. 


OFFICERS  AS  AGENTS. 


Vice-President,  Ogilvie  Milling,  .Says 
Conditioiis  in  IVest  Satisfactory, 
Uilli  l  air  Increase  in  .Vereage. 

■‘Conditions  wiitli  respect  to  the 
crops  are  in  a  very  sal isl'actory  state 
in  the  west,”  declared  'W.  A.  Black, 
prosidciil  of  the  Ogilvie  Milling 
Company,  who  has  rcturno'd  from  a 
trip  to  Winnipeg,  where  he  look  part 
in  an  important  conference  of  millers 
and  grain  men.  There  is  going  to  be 
a  fair  increase  in  the  acreage  so  far 
as  indications  point  now.  They  have  j 


Ottawa — A  suggestion  to  Canadian  i 
manufacturers  and  producers  want-  ] 
ing  first  class  representatives  for 
their  lines  in  overseas  trade  is  made  j 
in  a  cable'gram  from  the  Canadian  * 
mission  in  London  to  the  Canadian  ' 
Trade  Commission  in  Ottawa.  It 
states  that  shortly  a  large  number  | 
of  well  known  Canadian  officers,  j 
many  of  whom  are  highly  qualified  : 
business  men,  will  l)p  demobilized  in 
Europe,  and  the  mission  points  out  ! 
that  soma  of  those  at  least  would  be 
most  suitable  as  representatives  of  | 
Canadian  hous.es  wishing  to  intro-  j 
duce  and  lo  sell  their  goods  in  Eng- 1 
land.  Franco  and  Italy.  The  Cana¬ 
dian  Trade  Commissicn  will  under¬ 
take  to  secure  details  for  any  inquir- 1 
er  on  this  side. 


EMPIRE  TRADE  DEVELOPMENT 

One  of  the  biggest  tasks  ahead  of 
the  Empire  in  connection  with  rc- 1 
construction  is  the  work  of  organiz- 1 
ing  the  supply  of  information  on  the 
thousands  of  matters  of  importance 
had  a  very  fair  amoimr  or  moisture  !  of  the  Empire's  trade  and  business 
in  all  pans  of  Hie  country,  and  on  the  j  that  will  have  to  be  promptly  dealt 
whole  the  weather  has  been  rather  j  with. 

cool.  Tills  latter  fact  will  make  it  j  There  are,  of  course,  many  official 
all  the  bettor  for  the  wheat  at  this  |  sotirccs  of  which  eveo’  advantage 
stage,  as  it  will  give  It  an  opportun- 1  should  iie  taken  but,  in  particular,! 
ity  of  making  good  strong  roots  and  [  there  is  ihe  Information  Bureau  of 
will  make  a  good  .strong  healthy !  the  Royal  Colonial  Institute  whicli 
plant  later  in  the  season.  :  has  been  established  foi-  many  years 

"At  present  the  outlook  is  very  en- ]  and  which  possesses  sources  of  in- | 
couragiiig  on  the  market.  -Ml  the  ■  formation  tliat,  arc  not  available  in; 
mills  have  practically  fold  their  out- ,  any  other  organization.  The  ser- 1 

vice  provided  by  this  Bureau  is  not  j 
only  at  the  disposal  of  Fellows  and 


put  up  to  !bo  end  of  June.  As  lo  July 
and  .\ugtisr  wc  cannot  tell  as  yet." 
With  rc.spect  to  the  embargo  on 


Associates  of  the  Royal  Colonial  In-  ] 


Canadian  wheat  being  exported  |  stitute  but  may  be  made  ii.se  of  by 
throu.eh  United  States  ports,  Mr. 'British  subjects  in  any  part  of  the 
Black  said  that  the  embargo  had  been  Empire. 

lifted  for  two  months,  though  while  |  The  'Institute,  through  its  Trade 
the  gencnal  embargo  lias  been  lifted  and  Industry  Committee,  seeks  to  ' 
that  is  no  guarantee  that  it  will  not  |  promote  the  economic  development  of 
be  made  effective  again  at  some  later  ;  the  British  Empire  and  to  this  cud 
date.  The  United  States  will  handle  j  ■welcomes  enquiries  on  openings  for 
the  Canadian  wheat  as  long  a.s  they  I  trade  and  industrial  actirity  not  only: 
find  that  they  are  able  to  do  so.  The  i  in  respect  to  manufactured  articles. ' 
embar.'^  may  go  on  rgain  when  'the  ]  but  also  raw  materials,  food  stuffs 


Ottawa — A  return  tabled  In  Hie 
House  shows  that  ;il,:j71,843  acres  of 
public  land  have  )icen  given  to  the 
rallw'ay  companies  In  Canada  by  Hie  i 
Federal  Government  since  1883,  The  ; 
largest  grants  were  bei-woen  July, 
1900,  and  Juno,  UKH  when  the  rail¬ 
ways  were  given  0,4io,00'.)  aei'es  of 
publie  land. 


new  United  States  crop  begins  to 
move. 

An  explanation  was  .aivon  of  the 
statement  of  .Mr.  Barnes  at  Minnea¬ 
polis  a  few  days  ago  that  the  United 
States  might  purchase  a  fair  amount 
of  Canadian  wheat.  Mr.  Black  said 
that  there  -was  a  quantity  of  Cana¬ 
dian  wheat,  not  exceeding  three  mil¬ 
lion  bushels,  of  a  quality  that  could 
not  be  used  by  Canadian  mills  for 
the  man’ifacturc  of  flour  for  domes¬ 
tic  purposes.  It  was  understood  that 
Mr.  Barnes  had  made  an  offer  to  the 
Canadian  o'wners  on  behalf  of  Unit¬ 
ed  States  interests  for  this  wheat. 
Mr.  Black  did  not  know  that  this 
wheat  had  actually  been  purchased 


and  transportation  and  inter-com- 
mtinication  faoilitic.s.  Enquiries  < 
should  be  addressed  to  the  Secretary,  | 
Trade  and  Industry  Comm’Ittee,  Royal  I 
Colonial  Institute,  Northumberland 
Avenue,  london,  England. 


(LOSER 


DITH 


RELATIONS 
IRANCi:.  ] 

M.  Paul  Balbaud,  formerly  Profos- ! 
sor  of  French  at  the  University  of] 
Toronto,  has  rettirned  to  Canada  af- 
ter  four  years’  service  in  the  trans¬ 
lation  ficcllons  of  the  French  and 
British  armies.  He  comes  with  the 
support  of  the  French  .Ministry  of* 
Foreign  Relations  through  the  so- 
to  foster  ! 
een  the  conn-  : 


.s  yet  by  the  Unit.ed  States,  but  '  ••Franco-Amerique 

doubtles.s  this  was  the  wheat  re-  |  association  betwe, 

ferred  to  by  Mr.  Barnes  in  his  recent  | 
statement.  ! 


Moose  Jaw — The  offer  of  certain 
operating  concessions  made  tiy  ih'- 
Cby  Connell  to  the  .Moose  .Jaw  Ekc- 
trli'  Railway  Company,  b;t,;  bn  ti  re¬ 
jected  ity  the  directfirs  of  ilu-  coiii- 
pany  at  f)tinwa.  A  iftiin'et  jirttfiosal 
for  a  service  a»  cost  s>)|fm  of  op;  r- 
a'ion  Ip  the  form  of  a  itar'tic- ship 
befwfi'i  tlic  company  and  Hic  fl'j  is 
;  undei  I  onsi'lera'lon. 


LI  MBER  INDI'STRV  Af  TIVE. 


trios,  especially  working  t.hrougb  a 
sub-division,  "I’'ranc/»-(kiTiftrla.'’  .M. 
Balbaud  inform.s  the  ftaii.adian  Tra<l<’ 
Ctammlsslon  that  It  Is  hoped  itt  form  * 
self-stipporfing  bcKlics  lU  every  Can-, 
adian  epy,  mutually  to  make  known  ! 
F’rench  and  Canadian  products  of 
.  .  .  field  and  factory,  and  to  form  groups 

increased  l,.  activity  d,;rlng  the  past  ;  „„nufart,ircrs  and  agen's  for 

i'r,Tdr  purpose-1,  ||e  liopes  to  itnptov 


Reports  front  British  Columbia 
state  that  the  lutnb'ring  industry  has 


few  WFi-ks  and  lar-o-  ord«r.s  are 
bt'ng  pi  ici'd  with  till-  varl'uis  mills 
in  the  Coast  province,  I'rtccit  have 
tightened  up  and  dellvetic*  an-  re- 
(  ffcted  u.;-  iieln;-  hard  t/i  v' I  ttnd#  r  V' 
to  40  days  unl'«s  Die  mtll  h.-ippens  */» 
have  the  s'o«  k  hi  Ih*  yard*. 


the  optioriiinitles  for  study  of  Caii 
adlntt  sttide-n-s  ip  Fr.i’i'e,  p.-ir'lr  ii 
larlv  Ib'si*-  who  d'slre  to  ixk«-  up 
advatl  *d  *  oiniucr*  till  e  il.jerts  M 
Miittmud  maHnr  \  •*  u;  «>f  'h*-  lx, 
minion. 
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THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


TetraDltHioeManufactiirao 

Co.,  limited 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Steel  Iron  Products 

Of  Every  Description 


BOLTS,  NUTS,  SCREWS, 
FORGINGS,  BARS,  Etc. 


THE 


Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams. 
Paddings  and 
Twine 


Tents, 

Flags. 

Tarpaulings, 
('lothing  and 
Cotton  Fabrics 


FACTORIES 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPE(7,  WELLAND 


IIFAD  OFFICE: 
MONTREAL 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


4.1  \ii\NTi;i:s 
Ql  Al  l! A 


Howard  Smith  Paper  Mills  Limited 


still*  *1  li<**uh*rnoi>.  l|i.r 


MOM-rns  Au 


I  r*hfr*-r  t|iir 
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United 

Financial  Corporation 

Limited 

SIR  CHARLES  GORDON,  G.B.E.,  President 
PresiderU  Dorn.  Textile  Co.,  Limited — Vice-President  Bank  of  Montreal 
D.  C.  MACAROW,  Vice-President  HAROLD  STANLEY,  Vice-President 
General  Manager  Merchants  Bank  Vice- President  Guaranty  Trust  Co. 

of  Canada  of  New  York 

.MAJOR  H.  B.  MacDOUGALL,  Vice-President 
of  Messrs.  C.  Meredith  Gf  Co, 

DIRECTORS 


\V.  A.  BLACK 
Vireclor  Mclson'sBan\ 

Vice-President  Plotir  Stilts  Co.,  LtS* 

A.  BRETON 

Vice^PresidsntGucranty  TrustCo,  e/A  Tor* 

A.  J.  BROWN,  K  C. 

T  'i  c--  Prf '  idi'K  t  Mo  j:  t  Trust  Co, 

Director  Ro:.oL  Bank  of  Canada 

GEO.  CHAHOON.  Jr. 

President  Lcurentide  Co.  t  Ltd, 

W.  P.  CONWAY 

Vice-Pre:identGuaranty  TrustCo.  o/.Vfft'  York 


A.  E.  HOLT 

Sianager  Royal  Trust  Comfeus 
C.  R.  HOSMER 

DirectorCan.  Pacific  Ry, ,  BankefMotsira^,  ilA 
W.  M.  McMASTER  * 

President  Canadian  Explosives,  timiUd 
Director  Bank  of  Montreal,  etc, 

CHARLES  MEREDITH 
of  Messrs  C .  *  rediih  6*  Co* 

E.  W.  STETSON 

Vic^PresidentGuarantyTrustCo,  of  Ken  York 
T  R.  SWAN 

Vice-PresidentGuaranty  TrustCo,  ofKew  York 


Canadian  Cottons  Since 
1914  Has  Worked  Into  a 
Strong  Financial  Position 


Further  Indication  of  the  immense  |  a  strong  flnanciai  position  is  shown 
I  strides  made  by  the  textile  industry 
I  in  Canada  is  shown  by  the  anmiai 


!  statement  of  Canadian  Cottons,  Idm- 
I  iied.  presented  to  the  sharehoiders  at 
I  the  annual  meeting  held  in  Montreal 
'  this  week,  the  figures  showing  that 
,  the  company  had  the  best  year  In  Its 
I  history. 

Gross  sales  for  the  year  ending 
March  31,  1919,  aggregated  $10,838,- 
326  compared  with  $7,573,777  in 


of  sitting  in  the  Paris  conferences, 
the  problem  seems  bej’ond  the  pow¬ 
ers  of  man  to  settle. 

Kemp  and  Mackenzie. 

The  prrtectionist  group  in  the  Gov¬ 
ernment  and  Parliament  has  been 
heartened  this  week  by  two  happen¬ 
ings.  Sir  Eklward  Kemp,  one  of  the 
strongest  supporters  of  protection, 
has  returned  to  Canada  and  will  be 
a  participant  in  Ca:blnet  discussions 
for  the  decision  of  the  tariff  ques¬ 
tion.  There  is  no  doubt  as  to  the 


by  the  fact  that  current  assets  show 
an  excess  over  current  liabilities  of 
$2,001,381  compared  with  $1,318,310 1  sido' upon  which  his  influence  will 
in  1918,  and  $460,678  in  1914.  The  !  t,©  thrown.  This  is  one  of  the  things 
factors  contributing  to  this  eatisfac-  |  that  has  cheered  the  protectionist, 
tory  result  include,  on  the  assets  The  other  is  the  announcement  by 
side,  an  increase  in  accounts  receiv-  Opposition  Leader  Mackenzie  that  he 
able  from  $637,083  in  1914  to  $l,-jdoas  not  advocate  free  trade,  but, on 
693.794  in  1919,  indicating  the  large  i  the  contrary,  recognizes  that  indus- 
gain  in  the  business  of  the  company,  fries,  built  up  In  Canada  under  pro- 
while  at  the  same  time  there  is  j  tection,  must  continue  to  have  a  mea- 


BANK  OF  MONTREAL 

Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Half  Year  Ended  30th  April,  1919. 


Balance  of  Profit  and  Loss  Account.  October,  1918  $  1.901.813.2- 

Profits  for  the  baJf  year  ended  30th  April,  1919,  after  deducting 
charges  of  management,  and  making  fuU  pron-lsion  for  all  bad 

and  doubtful  debts  . . .  l.VBl.ZZI.ll 

Premiums  on  New  Stock  . . .  ■3,300.000.00 

t  ?.152,S50.33 


Quarterly  Dividend  8  per  cent,  paid  left  March. 

1919  . . . . . . .*.•*.*.•5 

Quarterly"  Dividend  3  per  cent.  pa>-able  1st  June 
1919  . 


572,250.'<)0 

600,000.00 


We  purchase  entire  issues  of  Bonds,  and  deal  in  Government, 
Municipal,  Railway  and  other  Investment  Securities. 

Head  Office  ;  112  ST.  JAMES  STREET,  MONTREAL 


JOHN  M.  -M.ACKIE 

Gfvral  itanc.g" 


A.  P.  B.  WILLIAMS 

Seerftary-Treasurer 

Branch  Offices  i  TORONTO.  WINNIPEG,  l/iNDON,  Eng.  I 


I.verv  Woman — Child — and  Man — 

Should  Cultivate  the  Savings  Plan 


13  L  Y  "STANDARD  RELIANCE” 
Debentures  issued  in  sums  of 
$100.00  and  up  —  interest  ^  1  o/ 
paid  on  the  dot  —  twice  a  ^2  /q 
year. 


A  handy  and  use- 
ful  booklet  on— 

‘  PROFITS  FROM 
SA  r/XGS^* 
which  gives  some 
very  sound  finan¬ 
cial  mdvtu  Will  be 
sent  to  you  free  on 
request.  ■  Wrilefor 
it  to-day. 


I 


1918;  $5,719,224  in  1917,  and  $3,500,- I  shown  an  investment  by  the  company  |  sure  of  protection.  Exaggerated 
476  in  1914,  or  an  increasie  over  the  ■  in  Victory  Bonds  of  $225,000,  an  '  Imimrtanco  has  been  given  to  Mr. 
latter  year  of  209  p.c.  !  item  whlcih  heretofore  has  been  an  !  Mackenzie's  6tate.ment,  foi',  when 

Net  profits  and  renhals  totalled  '  unknown  quantity  in  the  coTT!paTiv’’a  '  carefully  considered.  It  la  found  to 
$1,365,103  compared  with  $926,615  in  ;  records.  On  the  liabilities  side  loans  he  little  more  than  a  reaffirmation  of 
1918,  and  $411,104  in  1914,  a  gain  of^amounled  lo  only  $150,000  rompared  '  the  policy  of  .Sfr 'Wilfrid  Iyaurie>r  and 
the  latter  of  232  p.<'.  ;  with  $1,868,666  in  1918,  and  $1,011,- i  Hon.  .Mr.  Fielding.  But,  by  his 

Deductiona  included  bond  interest  105  in  1914.  The  reduction  in  loans  ^  ”'"11  followers  and  -by  supporters  of 
of  $209,700.  .md  depreciation  charges  is  arcompanUfd  ''v  a  reduction  in  in-:  Government,  Mr.  Mackenzie  has 

of  $400,000  compared  with  $200,000  in  j  ventories  to  $1,348,077  in  1919,  com- 1  ^t'cn  classed  as  a  protectionist  and 

1918  and  nothing  at  all  in  the  years  i  pared  w  ith  $2,496,909  in  1918.  though  I  ®  champion  of  the  steel  Interests  of 

covering  the  war  period.  There  was  I  .-ompa red  with  1914  the  reduction 
al.so  deducted  from  the  profits  an  i  in  inventories  at  the  end  of  March 
amount  of  $200. OOO  a.s  a  replace.ment  |  last  was  only  $617,240. 
reserve,  this  item  appearing  in  thei 

statement  of  the  company  for  the  I  ;  ,  7.'  '  ’ ,  "7  - "‘I 

The  r'=^port  of  thp  rreFid^nt.  Chas.  ^national  Liberal  convention  in 

R.  Hosmer.  presented  to  the  .'hare- '  .Tulj.  The  we.steTn  dele-j 

gation  is  reviving  the  claim  of  the| 
West  to  Liberal  leadership,  and 
pressing  the  selection  of  Hon.  IVil-j 
liam  Maniii,  Premier  of  Saskatchc-' 
wan,  for  the  post. 

Still,  the  tariff  debate  has  not  yet  ^ 
,  ,  ,  ...  ,  .  hern  held,  and  there  is  vet  amnie 

been  oxtremrl.y  sat.sfaetory  during  Mackenzie,  if  he  has  fhe' 

the  year,  and  they  fake  this  oppoi -  ,  papacify  to  solidify  his  followers  in 
tuntty  to  record  the.lr  appreciation  of :  rarliamenf  and  in  the  rountrv 
the  service  thus  rendered.  i  r*  ,,  • ;  ,  i 

stock  amounted  to  $219,699.  leaving  ‘Trior  to  the  r-lgning  of  the  aiml.s- i  I 

available  for  the  common  stock  $518.- I  tree,  a  portion  of  the  mills  product  ' 

713.  or  equal  to  19  p.c.  compared  !  w^as  devoted  to  Governmerf  require- 


Amount  credited  to  Aocount 

War  Tax  on  Bank  Not*  Ctrcula/tlon  to  30th  April, 

1919  . 

Subscriptions  to  Patrotlo  Funds  . . . . . 

Reservation  for  Bank  Premises  . 


$  1,172,230.00 
4,000,000.00 


90,985.17 

28,000.00 

200,000.00 


8,491,286.17 


Balance  of  Profit  and  Loss  oanied  forward  .«.$_l;66jL6lAj^ 

OEBT&AJj  BTATEUEirr — SOth  AF&IZi,  1919, 

Xilabllltles. 


Capital  Stock 

Rest  . 

Balance  of  Profits  carried  forward 


. . . . . . $  :o,ooo-.oon.oo 

. . $20,000,000.00 

.  1,661.614.16 


Outlook  is  Hopeful. 

iM  LUf  vcFiiil'tiii.v  n*i  .urj 

first  time,  An  amount  of  $15,000 
was  also  set  aside  to  cover  the  re- 
.'•ervT  for  bad  debts,  making  the  total  i  holders  by  the  vice-president.  O. 
of  deductions  $824,700,  and  leaving '  Da w.son,  in  the  absence  of  Mr.  Hos- 


1  his  Sydney  riding, 
j  Liberal  l;eadersbip. 

It  is  held  that  this  speech  will  cost 
I  Mr.  Mackenzie  the  leadership  of  the 
i  Liberal  party,  which  is  to  be  decided 


LTnclalmed  Dividends  . . . 

Quarterly  Dividend,  payable  1st  June.  1919 


$21,661,614.16 
.  7.03,8.32 

.  600.000.00 


22.268;632.68 


for  t.be  preferred  stock  an  nmotiiit 
of  $738,403.  or  equal  to  20  p.c.  on 
I  that  issue  rompared  with  17.1  p.c.  in 
1918:  14.9  p.c.  in  1917,  and  10.4  p.c. 
iin  1914. 


mer  through  illness,  said  in  part: 

"Vour  directors  are  pleased  to 
stale  that  the  relations  hetween  the 
company  and  its  employees  have, 


Notes  of  the  Bank  In  circulation  . . $41,011,084.00 

Deposits  not  bearing  Infere.st  . 124,736,111.63 

Deposits  bearing  interest.  Including  Interest 

accrued  to  date  of  statement  . 263,167,111.50 

Deposits  made  bv  and  Balances  due  to  other  B.anks 

In  Canada  .  4,671,73i!.81 

B.alances  due  to  Banks  and  Banking  Correspondents 

elsewhere  than  In  Canada  .  1,201, 274.00 

Bills  Payable  .  l.sas.SSO.lO 

•Acceptances  under  Letter.s  of  CredP  . 

Liabilities  not  included  In  the  foregoing  . . 


$  42, 268, 652.65 


441,595,547.13 

4,357.437.7? 

1.019,220.53 


$489,271,197.43 


Karncd  19  p.c.  un  Ouiimon. 

The  distrlbtition  on  Ihc  preferred  ihe  service  thus  rendered. 


iTABMll  RilLIAmi 

MjQHTgAJSi  SQRPilAmM 

HEAD  OFFICE  10-12  KING  ST  EAST  TORONTO 
BRANCH  (  AYR  BROCKVILLE  CHATHAM 

OWffS  lELMIRA  NEWHAMBURS  WOODSTOCK 


represent  the  views  of  a. 
majority  of  the  Liberals  of  Canada, 
i  ^nd  the  debate  upon  tlu'  budget  next 
.with  14.9  p.e.  in  1918;  12.9  p.c.  in  |  ments.  These  government  orders  j  month,  may  make  this  elear  ’ 

i  1917;  10.2  p.c.  in  1916:  4.9  p.c.  in  of  necessity  were  eaneeilrd.  but.  the  I  -phis  like  ev.  rv  criior 

i  j  demand  from,  the  home  trade  was  Ottawa'  situation ‘seems  to  li  lookSg 

,  Tl^^Jialance  for  the  year  amounted  Uiifficient  to  keep  all  the  looms  fully  ^o  the  future  for  derision  which  can 
to  $.35o.<83.  which  with  the  nnionnt  |  occupied.  J  made  only  when  the  Budget  terms 

carried  over  from  1918.  made  the:  "The  outlook  for  the  .roming  year  have  been  disclosed  and  the  Biidge't 

‘otal  profit  and  loss  surplus  at  the  j  is  hopeful,  as,  in  addition  to  a  steady  |  will  be  brought  down  only  after  the 
end  of  March  last  $2,228,893.  com- I  demand  from  the  home  trade,  it  i?  '  return  of  Sir  Robert  Borden 

pared  with  $1,873,199.  in  1918,  and !  expected  that  generous  orders  will  |  The  niasterlv  nn’iirv  of  inaetion 

.$969,226  in  1914.  ,  l,e  .oyailable  from  our  allies  over- j  that  has  been  pursued  has  deferred 


Asiets. 

Gold  .ond  !51hcr  coin  current  .  824, 7 1 3  P.35.8.5 

Dominion  notes  . . . .  4,107, 343. ,50 

Deposit  in  the  Central  Gold  Reserves  . .  24,700  000.00 

Bd.lanc©.'!  due  by  B.vnks  and  Bonking 
Correspondents  elsewhere  th.nn  in 

Canada  . $  9.541.910.34 

Call  and  .‘thort  fnot  exceeding  thirty 
daysl  Loans  In  Canad-s,  on  Bonds, 

Debentures  and  Stocks  .  2,20?  564.00 

Call  and  Short  (not  exceeding  thirty 
days)  Loans  In  Great  Brit.atn  and 
I’nitcd  States  . .  76.653.440.5? 


Securities 

tof-ks 


That  the  company  htif 


worked  into  seas.” 

.ASSETS 


nvervlhing  essential  until  that  event. 


Dominion  and  Provincial  Government 

not  exceeding  market  value  . 

Railway  and  other  Bonds,  Debentures  and 

not  exceeding  market  value  . 

Canadian  Municipal  Seeuritie.s,  and  British.  Foreign 
and  Colonial  Public  .Securities  otlier  t;viin  ttina- 

dlan  . ; . . 

Notes  of  other  Banks . 

Cheques  on  other  Banka  . . . 


88,405,214.93 
18,442,993  26 
10,816.339.19 


.s  2, 382, 4  30. 0.3 
,1, 1103,091. 00 
T  4.50.470  52 


-$293,980.74)5  04 


'■'y 

iStFR.!, 


Our  (Juararteed  Trust  Certificates  are  now  being 

lo 

2/ 


issued  for  terms 
of  three  to  ten 
years,  bearing  in¬ 
terest  at 


5 


with  half-yearly 
interest  coupons 
attached. 


■Authorized  by  Law  for  Investment  of  Trust  Funds. 
Write  for  booklet  entitled  "Experiments  With  Money." 


Peace  River. — General  Manager  .W, 
Kathbone  Smith,  of  the  Edmonton. 
Juinve.gan  and  British  Columbia 
Railway,  together  with  a  party  of  C. 
P.  R.  officials,  have  been  cn  a  tour 
of  inspection  of  the  road.  It  is  un¬ 
derstood  that  Ibis  is  preliminary  to 
the  taking  over  of  the  E.  D.  &  B.  C. 
Company  by  the  C.P.R. 


Penticton,  B.C, — Efforts  are  being 
I  made  to  induce  the  West  Kootenay 
Power  ani  Light  Conniany,  which  is 
j  building  a  power  line  through  to 
;  Princeton,  to  construct  a  branch 
power  line  from  30  miles  up  the  Oka¬ 
nagan  River  to  Penticton.  General 
;  Alanager  Lome  A.  Campbell,  is  look¬ 
ing  into  the  proposition. 


1919 

1918 

1917 

1916 

1915 

’'ropPT^ips  . 

S 

* 

10,f)6.ri,165 

10,961,996 

10,811,967 

10,789.29.5 

10.770,000 

Inve?tmonl«  .  . 

.  .  20S.fiOO 

2:t8,soo 

278.800 

318.800 

40.3,800 

Bonds.  . 

.  .  .  646,547 

494.000 

6.S6,000 

617.000 

670.000 

(  urroDl  . 

.  3.:)42,930 

4.176,670 

2,13.5,273 

1,998.039 

2,640.336 

Pn?f.  Stock  . 

14.fi6^T.442 

13,782,030 

13,723,134 

14,484,144 

.  .-5. <^61, 600 

:L661..500 

3.661, .500 

3,661.500 

3.661  ..500 

rein.  Stock . 

2.T15,.500 

2,T15..500 

2.715..50n 

2,715.500 

2.715.50f» 

Bonds  ....  .  . . 

.  .  4.6'26.000 

4.688,000 

4,7.50,000 

4.  S  11,000 

4,87.5.000 

Reserves  . 

200,000 

75.000 

65,000 

56.97  4 

53,069 

Current . . 

i..'T4i.r)4n 

2.858, 96.J 

991.459 

1.097.837 

2  07.5  906 

Surplus . 

2.228.893 

1,87,3.109 

l.,598,57t 

1, .380,322 

1.103,168 

14,863,442 

PBIIFIT 

15.871,475 

.4M>  LOSS 

13782,030 

13,723,134 

1  4,484,141 

I  Grande  Prairie -Oil  found  when) 
the  town  well  was  pumped  waterless  i 
has  led  lo  investigations  which  prom- ! 
ise  to  reveal  a  great  oil-producing  ' 
district  in  the  vicinity  of  this  town.  I 


be  installed  at  Bear  River  at  small 


Profits 

Rentals. 


$ 

593.272 

199,550 


99r..41 1 
20-i.4‘’)5 


1.56.9.10:t  1.126,125 


!  Va.neoiiver— The  I.ondon  .lournal  of 
I  Pomnieree  states  editorially  that  Pir 
I  Alfred  Booth,  president  of  the  Cun- 
y"  j  ard  Line,  will  complete  his  round- 
tit. mt  '  the-woiid  chain  liy  making  Vaneou- 
j connecting  link  for  ti-aftic 
602  912  across  the  Pacific. 


Current  Liuins  and  Discounts  In  Otinada  (less  rebate 

of  Interest)  .  157,653,463.27 

I.oans  to  C'lties,  Towns.  Munletpalittes  and  Pcliool 

District.^  . 14,142.951.22 

Current  lyoans  and  Discounts  elsewhere  than  in 

Canad.a  (le.ss  rebate  of  interest)  .  11.32X,9-,9.,aj 

Overdue  debts,  e.stinuUed  los.s  pror  ided  for  ......  ,>1 .3.464. 14 

„  ,  „  ,  .  .  ,  -  1.83.668,838.44 

Bank  Premises  at  no.  more  than  cost  (le.ss  amounts  written  off  i  6  000  000  96 
I, labilities  of  Customers  under  T.etters  of  Credit  la.s  per  Contra)  4’3S7'467  7? 
Deposit  with  the  Minister  for  tlie  purpose's  of  the  Circulation 

I'unfl  . «•••»♦«,  109816669 

other  Assets  not  included  iii  the  foregoing  . i96ioi6!52 


V'lNCENT  MEREDITH, 

President 


$459,271, 197. 4.3 

FREDERICK  WIT.LI.X MB-TAYLOR. 

General  Manager- 


Bond  Int .  . . 

_  209,700 

209,700 

209,700 

209,700 

210,250 

210.000 

Depreciation  ... 

1,353.403 
_  400.000 

916.425 

290,000 

583.132 

506,843 

36.3,627 

392,942 

Replacement . 

953,403 

....  200,000 

626,425 

683,131 

606,848 

368,627 

892.942 

Reserve  . 

753,403 
_  15.000 

626,425 

10,000 

583.131 

36,574 

506,848 

10,000 

363,627 

1 0,000 

392,942 

10,000 

Pref.  Div  . 

738,40.3 
_  21?,6P() 

616.425 

219,690 

.')4G,557 

219,690 

496,848 
2J  9,690 

3.53.627 

219,690 

382.942 

219.690 

Com.  Div  . 

518,713 
-  162.930 

396,735 

122,197 

326,867 

108.620 

277,158 

133,937 

163.252 

. 

prev.  Balance ,  .  .  .  . 

365,783 
-  1,873.109 

274.638 

1,598,571 

218.247 

1.380,322 

277,158 

1.103,163 

133,937 

969,226 

.  163,2*52 

805,973 

2.228,892 

1,873.109 

1,598.571 

1,380,32! 

1,103,163 

969,226 

Victoria — The  Harbor  Marine 

Company  has-  acquired  a  steel  tank  ' 
capable  of  holding  .“in  tnn.s  of  oil.  It  | 
will  be  used  lo  .store  the  oil  to  he 
fed  to  the  liig  furnace  for  bar-bend- 
iu.g.  Tho  second  of  the  ways  is  now 
liein.g  dug  and  blasted  at  the  Harbor 
Marino  Company's  yard. 
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(  urrent  Asset* 


1919 
8 

76,0.58 
1,69:1,794 
1,348.077 
226,000 
3,342,930 
Net  Working  Cnpital 


Cash 

•Acets. 

Invent.  . 

War  I-oan. 


18.728 
1. 661,0:18 
3.496,909 


10, ,529 
637,083 
1,96,5.317 


Loans 

Acets. 


rurrrnt  Liabilities 

1919  1918 

$  $ 

,  1.50,000  1.868.666 

. ..  624,198  563,431 

148,155  148,165 

419.196  278,112 

1.341,549  2.8.58,365 
.  2,001,.3S1  1,318,310 


1914 

•8 

l.fiU.lO.i 

.320,721 

107,422 

113,002 

1,152,253 

460.67b 


Calgary — The  'Western  Coal  Opera¬ 
tors'  Association  has  tirged  on  the 
Industrial  Commission  the  appoint¬ 
ment  of  an  independent  board  to  taJtc  ’ 
control  of  the  coal  industry  in  the. 
West.  i 


THE  ROYAL  TRUST  CO. 

E.NEri  rOHS  AM)  1  111  STI-:i1S. 

Capltiil  Fully  raid,  91.<l(l().ni)0.  ReBerve  Fund,  $1,000,000 

noAiin  or  niiii:rToi:s. 

Rir  Vineenl  Meredith,  IJ/iri.,  T'resident. 

Hiintly  R.  I 'ruuinioud.  Vii  e-Fi  esirlent. 

LL-Col.  Sir  11.  Montagu  Allan,  Hon.  Sir  Lomer  Gotiin,  K.C.M.O  . 

C.A'.O.  C  R  Ifo.snicr. 

R.  B.  .Vngus.  Howard  G.  ICellej'. 

Hon.  C.  C.  Ballantyne,  M.P.  IViIllinn  -Mc.Ma.stcr. 

E,  W.  Beatty,  K.C.  I.r.-Col.  Heihoit  Molson.  M.C. 

W.  Dean.  Lord  Shanghneesv,  K.C.V.O. 

.Sir  Charles  Gordon.  G  B.E.  Sir  Frederick  Willianis-Taylor. 

A.  E.  HOr.T,  M.anager. 

OFFtCE  AND  SAFET5'  DFI’CSIT  VAT'J.TS 
lO,"!  Sf.  .InmeH  Street  -  -  .  _  ?li>ntreal. 

Branches  —  Calgary,  lidmonton,  Halifax.  oitaw-a,  Quebec. 
Regina,  St.  John,  N.B..  St.  John  s,  .Vfid.,  Toronto,  i'ancouver.  Yic- 
torla,  5Vinnl))eg 


Halifax — To  the  end  of  April  biiild- 
ing  pci-mits  to  a  figure  of  $1,088,0.');! 
are  shown  b.v  the  city's  records.  At 
thi.s  rate  the  building  records  of  the 
city  tvull  easily  be  broken  during 
1010.  Last  year  was  also  a  record. 


Ill 


TWENTY-nVE  YEARS*  MERIT 


Having  experienced  no  trouble  obtzuning  Dunlop 
Tires,  you  experience  the  feeling  of  a  good  “Buy  as 
you  motor  and  motor  with  them. 

—  That  splendid  appearance  of 

Dunlop  Tires  is  no  guess-work. 

■—  That  nigged  road  resistance  is 
not  there  by  chance. 

—  That  adequate  resiliency  was 
no  blind  selection. 

You  receive  the  benefit  of  twenty-five  years  of 
Honest  Thinking,  Careful  Planning,  Judicious  Experi¬ 
mentation  when  you  buy  DUNLOP  TIRES  today. 


Any  one  of  these  Tires  is  bound  to  please  t 
Dunlop  Cord— “Traction,**  “Ribbed.” 

Dunlop  Fabric — “Traction,”  "Special,”  “ Ribbed, 
“Clipper,”  “Plain.” 

DUNLOP  TIRE  &  RUBBER 
GOODS  CO.,  Limited 

Head  Office  and  Factories:  TORONTO 

BRANCHES  IN  THE  LEADING  CITIES 

Tres  for  all  Purposes,  Mechanical  Rubber  Products, 
and  General  Rubber  Specialties. 


TWO  TARIFF 
SCHEMES  FOR 
SIR  ROBERT 

(Continued  from  Pace  One.) 
coming  tariff  and  taxation  measures 
meet  the  approval  of  the  majority  of 
people  in  Canada,  the  credit  will  he  i 
entirely  his,  in  the  popular  mind.  If 
Ihe  measures  are  not  acceptable,  he 
will  be  the  eutferer. 

M'est  -Viralnet  East. 

In  the  meantime,  the  West  wants 
tariff  reduction  while  the  East  wants 
the  present  scale  of  protection  maln- 
tainei.  East  and  West  are  making 
strong  and  repeated  representations 
to  the  Government,  and  each  is  pre¬ 
paring  a  case  to  be  laid  before  Sir 
Robert,  immediately  upon  his  reap¬ 
pearance  In  his  C.anadian  office. 
After  his  recent  experience  with 
difficulties,  this  conflict  of  views  may 
seem  a  matter  of  simple  solution  to 
the  Prime  Minister,  but  to  the  Minis- j 
ters  who  have  not  had  the  advanta,ge 


LABOR 

KEEP  In  touch  with  the  trend 
of  affairs  to-day.  Alert  exe- 
eiilives  are  awake  to  the  im- 
porl.3nce  of  labour,  and  alive 
to  the  interest  and  v.aliie  of 
the  right  reading  on  tl.e  siih- 
.iecl.  These  two  new  books 
for  Instance: — 

Industry  and  Humanity 

A  Sfiidjr  In  the  Frlnrlples 
of  rioronstructlon  by 

IV.  I,  Mackenzie  King. 

I’rlcc  $2.4)0. 

By  far  the  mo.st  Important 
hook  that  ha.s  appeared  in  thi.s 
field.  Written  b.v'one  of  the 
leading  authorities  on  this 
subject,  tt  llluniinate.s  from 
diverse,  angles  the  entire  pro¬ 
blem  of  industrial  rer.onsti  iir- 
Hon,  and  provides  the  essen¬ 
tial  knowledge  for  every  fm* 
who  xvlshes  to  prep.are  now 
for  the  inevital)le,  shift  in  the 
relations  of  capital  and  labour 
Order  the  nhox-c  nnd  send 
for  Tleserlptlve  Catalogue 
glx'lng  particulars  of  other 
valuable  new  books  from 

McAinsh  &  Co.,  Limited 

The  Book  Mouse  fer  Businesss  Builders 

4-12  College  St.,  Toronto 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  arc,  anti  desire  to  ho  relieved  of  the  detail  work 
of  tlie  Estate,  we  would  be  pleased  to  act  as  your  Agent. 
Tlie  law  gives  you  the  right  to  employ  us,  and  our 
charges  are  veiy  moderate. 

Consult  us  about  j'our  Will. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  .S.  Holt,  President. 
F.  G.  Donaldson 


-i.  J.  Brown,  K.C..  Tice-Pres. 
General  Manager, 


11  PLACE  d’AR^rLS  SQUARE. 


I 


Si% 

Interest 

Return 


INVEST  TOUR  SAVINGS 

in  a  SH%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SECrBITI 

Paid-up  Capital  . $3,412,578.81 

Reserves  .  064,459.89 

Assets . - .  7,086,695.54 

HEAD  OFFICE,  WINTflPEG 
BBAXCHESt  Toronto,  Begins,  Calgary,  Edmonton, 
Vanconyer,  Vlcttorlai  Edinburgh,  Scotland. 


Men  Who  Specialize 

The  best  work  in  every  field  i.s  being  done  by  men 
who  specialize,  who  do  one  thing  so  often  they  learn  to 
do  it  exceptionally  well.  That  is  the  kind  of  service  we 
offer  you — service,  which  the  individual  executor, 
who  may  not  handle  more  than  one  estate  in  a  lifetime, 
can  not  hope  to  give.  Our  collective  service  costs  no 
more  than  that  of  the  individual.  Write  for  literature. 

Uniton  TrustlCompany 

^JJMITEO 
Read  Office 

Cor.  Bay  and  Richmond  Streets,  Toronto 

Wtnnlpea  London  (Enii.) 


Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JA3IE8  ST . . 


Authorized  Capital  -  $609,000  Subacrlbed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $130,009  Gov,  Deposit  -  -  -  $64,000 

Total  assets,  Dooember  Slst,  191S.  $388,583.35, 

%sr  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOtJ, 

rrosldfiit  A  Goneral  Mauager. 


J.  MARCHAND, 
Bei  retary-Trimsuror. 

Bril  l  td.  Main  2181.2182 


MORE  DEADLY  THAN  WAR 

Statiatlea  oktm  that  Inflnensii  Is  much  more  deadly  than  war. 
In  a  taw  Bioniaa  It  took  more  viotlma  than  tell  In  ovest  four  years  of 
flflitlns:. 

That  ft  baa  awakened  the  aTerasre  citizen  to  a  more  lively  sense 
of  the  eoaatasst  risk  of  death  which  ho  faces,  and  the  resnlts  which 
would  ensai)  for  kls  dependants 
Is  akown  llT  tne  emormons  and 
arrowing  demand  for  life  as- 
snraaoe  protection. 

Bare  yo«  realized  the  mao- 
nttudo  ot  tiSo  risk  as  afitectlnir 
3  on  and  years  T 

For  Information  resardlnir 
necessary  protection  conuiin- 
nlcate  with  the 


Sun 

OmiEmiCff  CANADA 

Head  OFFrcRL^MoDCTRBAU 
T.  n.  Xlaeanloy,  President. 


wdl  ht'  turned  our  ui  -May,  aceorcUiig 
to  M.inaEcr  iJeorgo  Malcolmson. 
Mt'die  ii'.o  Hat—  A  X.R.  reprcaan- 
,  i  tauvf)  h.ii  t)ur<-ha.kod  consIclei-Bblo 

I  hiH”.'  a  day  arid  it  is  cxiicctod  that  an )  th,.  ri.t'ch  Ri  tt  lenient  n*>ar 

of  6'1  cars  every  21  hour.s  I  .MUorsou  for  a  town  situ. 


WmBii>eg  —  The  M'iunipe.g  branch 
of  the  Fnitl  Motor  Company  has  now 
Incroased  its  output  to  50  autonio- 
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MMV  iwifh  all  the  obnoxious  red-tape  of  Government  official-  TTMQTri'R'  QTORTPCl  i  ,  ' 

arc  prepared  to  suppose  that  the  present  bill  is  '  OF  THE  STREET  ;  TOPICS  OF  THE  DAY  I 

PnblUhed  every  Saturday  at  835  Craip  Street  West, '  -  I 

Montreal,  by  The  Montreal  Financial  Times  Publish*  j  contrived  at  the  present  time.  At  any  late  the  advo-  COMFETITIOX  FOK  BONDS. - - 

ing  Company,  Limited.  cates  who  have  preached  Public  Ownership  Inthlscoun-  The  F'inance  Minister  of  Canada  The  American  railway  system  is 

n  trv  and  have  sjireeeded  in  handina  over  thousands  of  .  keenness  of  the  compe  i  ion '  jjjigjit:  do  worse  than  to  seek  a  half-  going  down  hill  because  the  operat- 

B.  EMMET  COX  .  President  and  Manaain^  Director i  ’  dUnoeed  of  as  the  nreoent  Gov  '  ^°“^ihour  interview  with  Railway  Direc-  ing  ratio  is  on  the  upgrade.  The  oper- ^ 

- - -  m.les  of  railway  to  be  dispwed  of  as  the  preset  ^v-  houses  for  the  various  bond  offer- Hines,  of  Washington,  on  the  ating  raUo  is  on  the  upgrade  because  | 

T  KELLY  DICKINSON  •  Editor  I  right  to  complain  of  the  kind  ings  that  are  being  made  ®  I  question  of  Railway  deficits  imder  it  is  easier  for  irresponsible  politi- 1 

‘  ■  of  public  ownership  that  they  are  receiving.  Our  objer-  is  shown  by  the  clospne.«s  of  the  bids  !  ^  public’s  money  i 

B.  K.  SANDWELL  ...  Associate  Editor  tion  to  the  present  bill  is  not  that  it  is  a  worse  kind  of  ^h'Ch  arc  hons  vaiious  «  he  in  a  position  to  talk  authoritative-  than  it  is  ior  responsible  directors  [ 

“ — - - - - - public  ownership  than  some  otLer  kind.  Our  objection  always*^  regarded!  subject  to  obtain  money  from  the  sale  of  se- 

SUBSCEIPTION  PBICEi  In  Canada,  $3.00  a  year;  $1.76  )s  that  no  good  kind  of  public  ownership  has  yet  been  '  T'qponto  as  being  the  bond  centre  of'  -  curities  on  a  competitive  market  | 

for  six  months.  In  Great  Britain,  12s.  a  year;  7b.  j  devised  or  seems  likely  to  be  dievlsed.  since  all  foritu!  of  the  country,  b^it  .Montreal  houses  The  $2  000  000  contract  for  cloth-  essential  features  of 

j  public  ownership  oscillate  between  the  two  evils  of  irre-,  now  maintain  that  more  and  more  of  j  ^  j  Rumanian  and  Bel-  S^thc’Saiba^  new'^  arero?evxn 

$-.00  for  six  months.  !  sponsible  bureaucracy  and  excessive  political  Interfer-  big  bond  business  '^/«untry  33jt,le  by  ^Sed  to  “ofo  be?w?=‘"  ^ 

ADfEBTISLN-G  Rate  Cards  on  application.  |cnce.  I  fer  acth’ity  in  the'  -National  Credits),  was  dis-  ^ 

CABLE  ADDBESS:  "Fintimes”;  W.  U.  Code.  j  It  is  not  for  us  to  say  which  of  these  evils  is  the  ho^^^a^r^g^and'^vvill  irke.ly*have.lhe  sarment  ma,nu£acturers  jg  reported  by  cable  that  Euro- 

TttEPHOXE:  Main  8150.  All  DepartmenU.  i  The  country  is  under  no  neey,sslty  to  tolerate '  result  of  enabling  various  ‘^orp^a.'  J^aj^^da’s  new  JlriUmentajTernr'T  ?'«uu'''and^n^his^■coinecLuT^1^  I 

lOBOSIO  OrnCE,  xoromo  Stc^k  Exd,.n„  Bite.  ™M  on  ."'l  - -  I  .r.;  a* 

nav  TJ  V  ni,t»„ho.„e  Of  the  railway  mileage  whlrh  U  now  owns,  and  even  agon  .  ,  ......  .  I  kp  ,ho  most,  nonular  stock  in ! 


INSIDE  STORIES 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


B.  EMMET  COX 


for  six  months.  In  the  United  Stales,  $3.50  a  year; 
$2.00  for  six  months. 


ADFEBTISING  Rate  Cards  on  application. 

CABLE  ADDBESS:  "Fintimes”;  W.  U.  Code. 
TEliEFHOXEt  Main  8150.  All  Departments. 

TOBON’TO  OFFICE:  Toronto  Stock  Exchange  Bldg.. 
Bay  Street.  Representative,  R.  V.  Rittenhouse. 
Phone,  Adelaide  946. 

LOBDOX,  EN'G.:  23  Finch  Lane,  Cornhlll.  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  CirniWiari  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY.  MAY  17TH.  1919. 


to  obtain  money  from  the  sale  of  se¬ 
curities  on  a  competitive  market. ' 
These  are  the  essentiaJ  features  of ! 
Government  and  private  operation, 
and  the  Canadian  people  are  not  even 
asked  to  chose  between  the  two. 


MONTREAL  TRAMWAYS 
AND  POWER  COMPANY, 

LIMITED 

6ifo  BONDS 

Due  March  1,  1924 

Price:  101  and  Interest 
to  yield  6.25% 

RENE-T.LECLERC 


after  requiring  it,  it  could  secure  the  benefits  of  private 
management  by  entrusting  the  roads  to  a  corporation 
under  proper  regulation  by  the  Railway  Board  and  upon 
equitable  terms  as  to  the  disposal  of  the  proceeds. 
.■\bove  ell.  the  country  Is  under  no  necessity  to  add  to 
the  mileage  which  it  is  placing  under  this  unsatisfactory 
ro’'m  of  admini.stration,  by  taking  over  roads  which  to- 


bonds  they  may  be  todUe  to  place 
on  the  market. 

•  •  •  • 

BOOM  IX  OIL  RECALLS  COPPER 
CRAZE. 


iriouieu  lo  garment  manuiacturers  r  is  reported  by  cable  that  Euro- i  IJ  U  M  L  I  ItnitIJP 
in  the  King  Mward  Hotel,  Toronto-  p^an  buving  of  C.  P.  R.  has  already  '  ||Lll  L"  I  .  LlIjLLIiIj 
C  anada’s  new  parliamentary  centre,  iji^^guu,  and  in  this  connection  it  is  I  —  — 

-  not  A*  all  improbable  that  0.  P.  R.  investment  Banker 

omrfSyelfml.aVaLSV^^^^^  isl)  sDamM 

CWi^SrUne^i^XfsmS^^^^^^  -«-b...beu  loox. 

?!  ?!  tiav?  whfn'lLxauL  or  ‘anything  else’  hits - 


Established  1001, 


essity  to  add  to  ,  ®t  $457,365,  and  the  a‘vr-ra"e  German, 

a  unsatisfactorv  The  esraze  for  oil  stocks  in  the  Mall  annual  debt  charges  on  the  $2,370,237  PO^kets  Oi.  Fathcilmd  ran 

wh  er/o  Street  market  recalls  the  wild  specu-  qf  funded  debt  amount  to  $172,313  or  I  P  ?  as  a  natural 

roads  which  to-  in  ^  1629.678,  while  the  revenue  bang-  Hence  C.  P.  R.  as  a  nati^ra 


MONTREAL,  SATURDAY.  MAY  17TH.  1919.  ,  day  arc  efficient  and  successful  under  private  manage- ,  uncial  undertaking  and  achievement,  of  the  year  Is'  estimated  at  $340,000.  ^  unpatriotic  investment  ^ 

~  - I  ment.  |  the  late  Henry  H.  Rogers,  marked  up  ,  Therefore,  the  anticipated  enterprise, 

XO  MOBE  TAX-EXEMPT  LOAN'S.  -  |  the  red  metal  to  26  cents.  Although  deficit  for  1919,  apart  from  taxes  and  ,  ■  ,  .v  i<!  tbo  most 

Sir  Thomas  White  announce*  UiM  the  Government;  RAILWAY  BOARDS  AXD  B.AXK  BOARDS.  i  could^  make^  the  market.  ^  his  ^fancy  67™"*^^  depreciation  charges,  is  $289,-  Melancholy  mishap  in  the' 

has  not  yet  made  up  its  mind  whether  the  Dominion  The  appointment  of  Mr.  Beatr.v  to  the  directorate  of  j  price  started  scores  of  producers!  This  is  merely  another  Instance  of  ‘^'bole  world  of  stock  speculation. 

Loan  which  is  to  be  issued  next  autumn  will  be  exempt  i  the  Bank  of  Montreal  was  in  a  sense  a  foregone  conclu- ,  that  could  not  have  been  operated  at  municipal  operators  being  unable  uccept  with  Pbi  o^o- 

trom  Income  tajc  or  not.  The  Government  Is  under  no  sion.  It  is  not  conceivable  that  the  head  of  Canada’s ;»'!  ^■^‘■b  the  metal  selling  on  any-jeven  to  meet  the  aU-lmportant  oper-  ®bSTo  miss  one’s 

ol=U,a.lo.  to  mak.  kp  It.  mind,  or  ..  kpy  rat.  to  .»-|pr.ato.l  railway  akould  load  remain  ouuida  of  ,b.  I- :  S'."  krowa,  wa.  an'*""'  “*"•  Sk””" oil  iSt  “ «aa^n 

nounce  Its  decisions,  on  this  or  any  other  question  cou-,ner  councils  of  Canada’s  premier  bank.  Much  of  the | l^bat  smashed  the!  which  lime,  the  alleged  healer  of  all 

cerning  the  new  loan  until  the  time  is  ripe  for  the  final  sound  common  sense  and  breadth  of  policy  that  have!  Rogers  market  and  led  ultimately  to,  The  Imperial  Oil  Comi>any  of  Can-  things,  will  not  remove.  One  may 

announcement  of  the  issue.  But  If  the  Government  can! characterised  both  the  banking  and  the  railway  business*  a  decline  In  the  metal  to  11  cents.  ■  ada  ■will  spend  some  $500,000  this  “miss"  his  market  ei^ei  as  a 

still  contemplate  the  offering  of  a  tax-exempt  loan,  after !  of  Canada  In  the  past  have  been  due  to  the  close  rela- !  What  Is  to  be  the  (mtcome  of  the  ■work  and  drill-  or  a  .  sald^°t^t°  the 

.  .  u.  I  ^a  ,  J  •  .u  a  a.  V  »  -  i  boom  lu  oil  sharcs  ?  Down  In  Texas ,  mg  m  the  oil .  districts  in  Northern  it  can  truthfully  be  saia  tnat  me 

seeing  the  astonishing  premium  to  which  previous  issues  tlonships  between  the  leaders  in  the  two  branches  of  en- 1  b^ireds  of  thousands  of  dollars  in '  Alberta.  In  this  connection  it  may  small  trader  is  much  more  liable  to 
of  that  kind  have  now  risen,  it  must  be  singularly  blind  terprlse.  The  policy  of  the  Canadian  Pacific  Railway  j  j,g^j  jnojjgy  jg  daily  being  paid,  not  not  be  out  of  order  to  suggest  that  If  this  kind  of  irritating  circumstance 
to  sound  business  considerations.  The  present  price  of ;  in  particular  has  given  evidence  of  a  financial  wisdom  I  for  on  ]an(j  jn  all  cases,  but  fre-j  any  "publlc^pirited"  newspaper  or  than  is  the  experienced  or  profession- j 
the  long-term  Dominion  Loans  is  mainly  due  to  the  de-  which  could  scarcely  have  been  possible  if  its  chiefs  had  *  quently  for  pieces  of  paper  giving ;anyx:lajssification  of  politician  wishes  trader.  The  small  trader,  having j 
mand  for  them  by  wealthy  persons  and  estates  desirous  j  not  worked  in  the  very  closest  association  with  the  temporarily  the  prlvilep  of  finding  to  object  to  the  "exploitation  of  the  decided  that  such  su^  a  stock, 
- - _ _ _  Lhi.fc  n,ni,in^  fri,tnrnitv  iinH  nhtnmed  an  '  out  If  there  is  Oil  behind  the  pros-  people’s  resources,  now  is  the  time  to  is  a  good  buy,  _i™ablj.  when. 


of  lessening  the  amount  of  their  income  upon  which  !  chiefs  of  the  banking  fraternity,  and  obtained  such  an 


But  observers  not  obsessed  speak  up. 


giving  his  order,  endeavour. s  to  split 
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they  will  have  to  pay  the  highest  rate  of  tax.  The*  Inside  knowledge  of  the  workings  of  finance  as  is  only  i  current  crazy  speculaUon  In  Tw-enty  years  ago  when  private  i^^irs,  or  rather,  in  this  case,  frac-! 

exemption  in  such  cases  is  not  merely  from  the  4  p.c.!  within  the  reach  of  the  directors  of  a  great  financial  j  fjjQ  Texas  petroleum  territory,  take  capitalists  went  into. the  baclcwoods  tions,  being  over-zealous  in  his  desire  ; 

normal  tax  but  from  the  highest  rale  of  supertax  which  |  institution.  jthe  broad  view.  They  believe  that  ^  and  harnessed  ■water  falls  they  were  low'^t  Pri^  at  ^ich  aj 

may  be  imposed  under  the  present  or  any  future  Income  I  Canada  is  fortunate  In  that  her  banks  are  nation- 1  oil,  being  to-day  t^  wOTld’s  ^feat  considered  fools.  To-day  they  are 

tax  law;  and  it  appears  practically  certain  that  the  rate  !  wide  institutions  as  well  as  her  railways,  and  have  very  |  fftlgmatlx^  as  knaves  and  no  doubt  ^here.^'^™f  the  mark^.is  strong  and, 

of  ®ucb.  supertax  will  be  considerably  increased  by  the 'much  the  same  broad  interest  in  the  general  |  Rogers  period— that  the  real  oili*'^?5®^  ^  Northern  Alberta’s  oil  actlve.lt  is  only  too  often  the  case 

ne.\t  Budget  and  may  go  on  rising  for  some  time  to  '  of  the  country.  The  three  things  which  niced  to  be  i  companies  will  survive  and  pay 

comf.  !  spread  from  end  to  end  of  this  Dominion  In  order  to  dends  wTiero  mere  holes  in  «-nnrtnn  in  price  at  ■which  the  broker  is  in-i 

The  policy  of  selling  exemption  from  such  a  tax  was 'make  It  greater  and  more  prosperous  than  even  to-day  *  ground  will  be  represented  by  reams  ^  ^  ’  r  c  mg  gtructed  1x>  buy.  The  result  is 

lolly  a.»l.U.c»,lds.o,  Ike  „.co«aln„.  .1  war.  ,t  |  ara  P.pulall.n,  T,.n,r«n.t.o„  and  CraOll.  'Cyind'oX  Sd 

would  be  worse  than  folly  to  repeat  the  mistake  in  time  jthe  business  of  a  private  corporation  to  secure  the  ^  Journal  of  Com-  a  "market  nussed."  The  professional; 

of  peace.  The  Dominion  of  Canada  docs  not  need  to  named,  and  indeed  it  cannot  be  secured  by  the  mere  |  forcement  of  enl lateral  that  from'merce  makc.s  an  Interesting  case  methoid.  when  a  stock  has  definitely; 
throw  in  a  sort,  of  common  stock  bonus  in  the  shape  of*  pendltirre  of  money  or  organization.  But  the  two  latter,;  now  on  the  danger  to  the  public  from  against  Imperial  Preference  in  a  re-  been  chosen  for  purchase,  is  to  put 
an  exemption  privilege  of  unknown  value  as  a  sweetener,  if  they  go  hand  in  hand,  will  bring  the  first-named  In'  a  smash  in  the  oil  stocks  will  be;  cent  editorial.  The  paper  declares  the  buv-lng  order  in  at  the  market, 

for  its  bonds.  They  should  be  allowed  to  make  their  their  train;  and  it  is  a  good  thing  that  their  co-operation  srcatly  lessened.  that  the  preferential  arrangement  ^ne^toTwo' 

I  ......I  ****  1  flJinminrpfl  a  wapIt  rvr  twn  i  tn©  JaSi  qUOXauOTl  oi  onp  lo  l>n  u' 

way  upon  the  market  on  even  terms  with  other  high- ;  is  assured  by  the  fact  that  the  leaders  in  the  provision ,  v- l  r  * »  merely  a  slender  concession  of  much  I  Points  (according  to  the  value  of  the ! 


MIXIN’G  UP  OPPOSITES. 

"Sir  Thomas  White,  defending  the  unrestrict¬ 
ed  authority  granted  to  the  directors  of  the  Cana¬ 
dian  National  Railway  System,  cited  the  case  of 
the  C.  P.  R.  The  shareholders  of  the  C.  P.  R.,  he 
said,  representing  men  of  the  highest  business  ex¬ 
perience  and  standing,  did  not  hesitate  to  entrust 
TO  a  few  gentlemen  in  Montreal  the  administra- 
tlop  and  control  of  the  great  C.  P.  R.  system.  Sir 
■■Thomas  thought  the  two  cases  were  absolutely  on 
all  fours.” — Report  of  House  of  Commons  debate. 


grade  securities.  *of  Transportation  and  the  leaders  In  the  provision  of  I  PION*EEB  AA'OllK  OF  t'AXAD.A  promised  during  the  elec-  "hunch")  to  enable  the  order  to  be  ' 

- -  Credit  are  to  a  great  extent  the  same  exceptionally  cap-i  ■\vhlle  it  Is  undoubtedly  true  that!  tion  period.  The  articles  on  the  pre-  filled.  A  reputable  broker  will  re- 

mTivr  r-p  AnvAGTirrc  able  individuals.  !  many  of  the  concerns  who  received  ferred  list,  at  any  rate,  are  not  such  spect  the  confidence  of  the  client,,. 

xilAlNb  Lr  UlrUSllts.  _  !  contracts  for  munitions  from  the  as  to  bother  the  exporters  of  the  and  will  assuredy  make  the  purchase! 

"Sir  Thomas  White,  defending  the  unrestrict-  ^  I  Government  were  able  to-  show  large  United  States,  except  in  the  fact  that  the  lowest  pos.sible  price, 

ed  authority  granted  to  the  directors  of  the  Cana-  CAX  AVHITE  MAKE  BLACK  WHITE  I  i  profits  right  from  the  beginning  of  attention  is  challenged  to  a  depar-  Much  the  same  applies  to  a  selling!  : 

dian  National  Railway  System,  cited  the  case  of  Defending  the  poliev  of  regulation  of  newsprint  their  operations,  there  were  others  fur®  from  the  policy  of  Great  Britain,  order.  NIost  snnall  traders  put  in  a 

the  C.  P.  R.  The  shareholders  of  the  C.  P.  R..  he  I  .j,.  of’  rommons  the  other  dav  Sir  i  who  for  a  time  did  not  enjoy  much  :  The  Journal  of  Comm.erce  then  at-  selling  order  at  a  fixed  price— maybe 

said,  representing  men  of  the  highest  business  ex-  ^  prices  in  the  House  or  commons  me  omer  aaj,  b  i  pecuniary  reward  for  their  efforts.  ,  tempts  to  prove  that  preference  on  a  f've  or  ten  points  above  the  current ;  j 

perience  and  standing,  did  not  hesitate  to  entrust  Thomas  White  asserted  that  this  regulation  had  not  in  |  perhaps  this  applies  more  particu-'  larger  scale  will  not  be  acceptable  to  mark’s  quotations,  and  they  stick  ; 
TO  a  few  gentlemen  in  Montreal  the  administra-  j^e  slightest  tlegre'.-  affected  the  balance  of  trade  of  the :  arly  to  the  Canadian  Car  &  Foundry '  the  people  of  Great  Britain,  of  which  tn  that  price  through  thick  and  thin.  1 

Dominion,  nor  the  exchange  rate  between  this  country  i  Company  than  to  other  large  manu-  one  sentence  is  well  taken:  “tfhile  A  professional  trader  does  no  such 

Thomas  thought  the  two  cases  were  absolutely  on  ...  .  ..  i  .  -*.i  „  !  facturers  of  munitions,  especially  of  it  is  to  the  commercial  Interest  of  thmg.  He  is  a  cold-blooded  oppor-  ; 

all  fours.  —Report  of  House  of  Commons  debate.  land  New  York,  because  it  applied  only  to  that  portion  ^  Mother  Country  to  buy  food  and  .  tunlst— ready  to  run  or  to  stand  pat,  : 

There  could  not  be  two  cases  more  different  than  those  j  (about  11  p.c.)  of  the  total  newsprint  output  which  is!  car  Company  may  be  considered  as'  raw  materials  as  cheaply  as  possible, '  according  to  the  condition  of  the'  ' 

of  the  directors  of  the  Canadian  Pacific  Railway  and  *  consumed  at  home.  i  one  of  the  pioneers  in  this  industry,  R  is  i-h®  Interest  of  the  overseas  market,  as  he  sees  It.  IThcn  he  lias 

the  directors  of  the  Canadian  National  Railway  System,  i  But  Sir  Thomas  White  and  all  the  members  of  the  i  in  Canada,  as  they  were  the  first  to  Dominions  to  sell  these  commodities  ^  - 

Tb.  fom.,  e,ect.a  ky  ,h.  sh.rekoUlkv,  ol  Ih.^Housk  d  Commok.  .r.  pkrl.cll,-  .w.r.  that  tkk  klilkl- *  "J'”  “  -5",^  “J  „„  ,„„k,  TtecS poiM  a “5™,? *  * 

companj,  and  are  themselves  large  sh.areholdcrs.  ence  of  the  abnormally  low  regulated  price  in  Canada  is  .^-ards  were  able  to  profit  by  the  ex- >  Di®  ^ish  is  father  to  the  thought  in  |  rent  quotations,  but  quite  content  : 

Thci.  own  leturn  from  capital  which  they  laive  invesi-;ttje  chief  prop  and  bolster  of  the  price-regulation  prin-  perience  of  the  Car  Compan)’,  who' New-  York’s  mental  attitude  towards  i  to  realize  at  the  price  somebody  else 

ed  in  He  enterprise,  as  also  that  of  their  fellow  share- ,  proc-edings  for  the  save  freely  of  their  knowledge  to  thei  ImPPrial  Preference,  and  it  is  quite  |  i.s  prepared  to  offer  even  if  it  i.s  a 

holders,  is  dependent  absolutely  upon  the  efficiency  with  '  1.  i  nn.d%;.«  e/o  fbU  dald  nrire  newcomers.  !  that  a  reciprocal  arrange  ,  point  or  so  below  the  last  previous  i 

which  they  manage  the  affairs  of  the  railway  1  continuance  in  the  bnited  Slates  of  this  regulated  price  ,ppnt  p,ay  be  put  into  effect  which  sale 

,  „  .  .  ^  or  its  reduction  to  an  even  lower  level,  the  one  outstand- .  when  it  was  first  realized  that  all  will  keep  the -wheels  of  industry  ae-  The  moral  is:  If  you  wish  to  trade  I 

ih  n  mv^ested  m  argument  has  been  that  the  Government  of  Canada !  former  estimates  of  munition  re-  '•evolving  within  the  Empire,  on  margin,  do  so.  with  a  wide-open  _ 

the  Canadian  National  Railway  System,  and  do  not  :  ^  ^  .  I  aulrement<5  for  a  modprn  ti-a-r  -n-nni a  'without  loss  or  embarrassment  to  mind.  Eliminate  me  fractions,  and 

gtaud  to  lose  or  gain  anything  by  its  efficiency  or  other-  a  piopei  puce  or  Canadian  newsprint  j  have  to*bc  dras1tlcany''*^*reA-i8ed',^and  Britain  or  her  overseas  Dom-  tbe  profits  during  a  dull  period,  -n-ill  I 

wise.  They  are  appointed  by  a  Government  composed  i  Canadians,  and  whj,  therefore,  should  Ameri-j  the  Mother  Country  turned  to  Canada, look  after  themselves,  j 

•f  gentlemen  who  also  have  no  money  of  their  own  in-  ^  asked  to  pay  $73.25  or  more  for  the  same  artl- '  to  supply  shells,  the  Shell  Committee!  . . .  '  ■  ■—  . . l  - ■  '  . ■ 

rested  in  the  Canadian  .National  Railway  System,  and  d®’  And  undeniably  it  has  been  a  forcible  argument,  |  Placed  an  order— at  that  time  consid-;  - 

who  also  would  be  no  richer  and  no  poorer  on  account  {because  it  is  easy  for  foreigners  to  assume  that  a  Cana- Cana-*  ¥-•  1  •  . 

of  the  efficiency  of  the  system.  '  dian  Government  will  act  justly  between  two  classes  of ;  quantity  cf  shrapnk  shells.  Before  i  LfittGrS  tO  1  11©  F.  fl  1  T  O  t* 

The  directors  of  the  Canadian  Pacific  Railway  are  Canadians,  and  the  burden  of  proof  that  it  Vas  not  act- 1  work  bad  started  on  the  contract,  I 
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The  latter  have  not  a  cent  of  their  own  invested  in 
the  Canadian  .National  Railway  System,  and  do  not 
gtaud  to  lose  or  gain  anything  by  its  efficiency  or  other- 


Letters  to  The  Editor 


ttot  liable  to  any  influences,  hostile  to  the  efficiency  of :  ing  justly  has  been  thrown  upon  the  newaprint  ntanu-  |  however,  Lord  French’s  appeal  for  |  .  I 

the  road,  which  can  compare  for  a  minute  with  the  ■  facturers.  !  JSmktelToTmendrtSr  rJSuisWon  THEORIES  OF  LAND  TAXATION'.  I  (if  any)  on  the  finances  of  the  Dom- 

inriucnces  which  induce  them  to  work  for  its  maxi-  ^  in  this  way  the  Canadian  regulated  price  of  $65  has  and  the  Car  Company  were  called  on!  Editor  Financial  Times:  "'■®  matter  of  fact,  it  would 

mum  eOickucy.  been  directly  responsible  for  the  maintenance  of  price  to  supply  4.5  in.  H.  E.  shells.  eur  ’  inrffrint-  hv  "  the  artimi  -  ^  increasing  source 


(if  any)  on  the  finances  of  the  Dom¬ 
inion.  As  a  matter  of  fact,  it  would 
create  a  sure  and  increasing  source 


. .  *  underUking  can  hardlv  be  annrcciat. t  !  Dominion  Treasury,  but  also  to  the 

would  naturally  have  been  abolished;  for  tbe  raainten- ,  i,y  anyone  not  having  actiml j  Sid  is  to  hecZ??  ^ 

I  ance  of  the  regulated  price  at  $75.25  w'hen  tbe  domestic !  knowledge  of  conditions  at  that  time. !  I  Jl,  political  issue  on  this  eon- 1 ''  ■*'  Dme,  is  earn- 


a,v  uvu.^.o-u.v.janowieQgeoTconauions  at  tnat  time.;  next  great  political  issue  on  this  non- 1 

conditions  as  to  costs,  value  of  raw  materials,  etc., ,  ^'o  one  in  Canada  had  had  any  ex-'tiu^nt.  The  labour' partie.s  are  at| 


only  about  $13.00(J.OOO  net  rev- 


Is  TO  be  feared  will  very  frequently  be  stronger  than  justified  a  much  higher  figure,  and  is'  rca- !  P®' the  making  of  shells.  The!  last  b  eglnningto  see  that  wmges  can  ^  «  ®“Clit  to  earn  about! 

the  Influences  which  induce  them  to  work  for  Its  effi- !  .  ..  ..  .  .  .  severe  requirements  of  the  British; r.nK-  h»  iTtrrAasert  at  tho  eynense  of 


'„o«cihi^  tr,  liar,  thn  for  .r,a  s®''®re  requirements  of  the  British:  onlv  be  increased  at  the  expense  of  I 

clcncy.  I  ponslble  to-da>  for  the  constant  agitation  for  and  mem-  ^Var  Office  specifications  presented '  ground  rent  otherwise  the  workers  Assuming  that  the  Dominion  Gov- i  I  97  BAY  STREET,  TORONTO  I 

If  the  owners  of  the  Canadian  Pacific  Railway  are  ^  ^“^her  reduction.  And  the  whole  situation  new  mechanical  problems,  and  the  are  putting  up  prices  on  themselves.  |  crnnient  gr.unTs  the  proposed  bounty  I  | 

dissaiisfied  with  the  capabilities  or  fidelity  of  thc*r  ili  produced  has  deterred  newsprint  manufacturers  accuracy  of  the  gauges  to  which  they  ‘  Forcing  idle  land  into  use  will  bring  I  and  this  were  instrumental  in  secur-  '  * 

rectors  they  can  remove  them  from  office  at  any  an-  «roni  a  great  increase  in  their  newsprint  capacity  and  J®®,  something  with  down  the  rent  of  all  land  encourag^ing  the  erection  of  a  blast  furnace  ,;i. .= 

icLLOiB  xuey  laq  leoiove  meni  irom  onice  ai  any  an  »  t-  t  .1  which  they  had  not  had  any  previous  Its  improvement  and  raise  wages  by  and  steel  plant  at  Vancouver,  and' 

nual  meeting.  I  output  in  Canada.  experience.  increasing  the  demand  for  labour.  I  also  one  at  Port  Arthur,  each  with  therefore  say  that  it  would  be  a  bad 

If  the  ot^Tiers  of  the  Canadian  National  Railway  Sys- 1  And  then  Sir  Thomas  White  has  the  boldness  to  A  great  deal  of  experimental  work !  Taxing  Improvements  or  earnings  1  ^  capacity  of  5uC  tons  per  day,  the  bargain  for  the  Dominion  to  pay  out 
tern  are  dissatisfied  with  the  abilities  or  the  fidelity  of  island  up  in  Parliament  and  asEiert  that  Canadian  price!  had  to  be  undertaken  in  the  begin-  ,  y,one,st  means  of  getting  output  of  these  two  pl.ants  ?l.'ki".'bkt  pei  jear  on  a  bounty  of  $1 

their  directors,  they  cannot  do  anything  about  it  at  all.  j  regulation  does  not  affect  export  trade  or  exchange  cir^^ ofmar^S^ alrSdv °oi^ hand'  '■®''®"“®  i  S'ut  ’of  thi^’lSTOcr''staTJs  "itoel '  ’’^Furt'her.'nd^ounU-'will  be  paid  un- 

It  IB  not  feasible  to  overturn  a  government  because  of!rates!  *  confe-rted  TO  S  tie  ne^v  Taking"nie"sTOrirtic?S  I®-  'he  ore  is  n.iiied  and  smelted  in 


Dominion  of  Canada 

WAR  LOANS 

We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 

F.  H.  DEACON  &  CO. 

Hembers  Toronto  Stock  Ezchuto 
INVESTMENTS 

97  BAY  STREET,  TORONl’O 


dissatisfaetjon  with  the  maimer  In  which  it  is  operat- 1 
Ing  the  National  Railways ;  there  are  too  many  other  i 
and  more  important  issues  which  arise  when  a  change! 
of  government  is  in  question.  1 


onveriea  TO  nanaie  the  new  work.  |  Public,  like  private,  incomes  '-crapan^.  laicing  tne  sTaiisncs  ot 

Trcubles  of  another  sort  were  alsojsjio^ld  be  earned,  not  taken  from  *hat  company  for  1917  as  a  basis,  as 


THE  DRUMMOND  COLLEUTION. 


Canada  and  the  bounty  -will  not  be 
paid  until  the  ore  has  been  actually 


experienced  when  the  Company  be-Lfhers  without  compensation.  Public  f®t  forUi  in  'fhe  New  York  Engineer- '  The  stee  plan'’ et  S  h 
:"®f!®®n-ices  give  value  only  to  land  and  >ng  and  Mining  ournal  dated  April ,  in  the  same  relarion 


It  is  to  be  hoped  that  some  of  th-''  best  pictures  in  the  later  on  received  for  the  shell  steel,  :  this  is  therefore  the  only  just  source  27.  1918.  it  would  mean  a  capital  in- 


It  is  not  credible  that  Sir  Thomas  White,  who  is  colkctjon  of  the  late  Sir  George  Drummond  will  be  se-'  7®®  supplied  in  the  form  of;  for  public  revenue. 


At.  *0  cjaai.  ua:  a  »»  Uitt ,  uu  10  - -t - - - - -  - --  — '--w-  — - — hillAtc  Vi-v*  4  V,  *  u  •  t 

perfectly  familiar  with  the  sources  of  corporation  effi- 1  cured  for  Canada  at  the  sale  which  is  shortly  to  take  i  *The  phy- 

clency,  really  believes  the  rubbish  he  is  now  enunciat-  j  Place  in  London.  .Many  of  them,  thanks  to  the  generos-  j  eical  and  chemical  tests  to  be  passed 
Ing  in  the  House  of  Commons.  ity  of  the  owner  in  the  matter  of  public  exhibition,  are  by  the  steel  were  most  severe,  and! 


Oscar  Hudson. 


Toronto,  Ont. 


vestment  in  mines,  railwaj's  (if  not 
already  constructed),  coal  and  ore 
dock.s,  bl.ost  furnaces,  steel  and  other 
plants  of  about  $48,000,000,  with,  an 


Ing  in  the  House  of  Commons.  ity  of  the  owner  in  the  matter  of  public  exhibition,  are'  by  the  steel  were  most  severe,  and  CAXADI4\  IRON  ORE. 

-  already  known  to  and  beloved  by  the  art-loving  public  until  a  great  number  of 

NOT  THE  PLAN  BUT  THE  PBLNCIPLE.  of  the  Dominion,  and  it  is  not  seemly  that  such  national  ^TSTnTlriTl^d  allrS^uSn-  ThTin^rL^^i^^t' 0 

Criticisms  of  the  bill  for  the  organization  of  the  Can-  uprooted  and  transplanted  to  an-  uty  of  steel  rejected,  that  they'  fin-  pjrers!  mine  opSrs*  and  t 

adian  National  Railway  System  are  for  the  most  part  ^  ®olution  of  fbelr  employees,  together 


to  the  'Western  States  as  Fort  Arthur 
does  to  'Western  Canada)  conclusive¬ 
ly  confirms  the  opinion  of  reliable 
exports  that  pig  Iron  and  steel  can  be 
produced  cheaper  for  Western  Cana- 


NOT  THE  PLAN  BUT  THE  PBINCIPLE. 


•  . :  Biguea  ana  inoa,  ana  a  large  nuan-  rru„  emnlovment  of  ex- 

Criticlsmsof  thebill  for  the  organization  of  the  Can-  favourites  should  be  uprooted  and  transplanted  to  an-  uty  of  steel  rejected,  that  they'  fin-L  J^ers!  mine  opSrs*  and  trans- 
adian  National  Railway  System  are  for  the  most  part  off'®'"  1  arrived  at  a  solution  of  their  pqrtation  employees,  together  with 

baaed  on  an  apparent  belief  that  something  bettisr  could  '  •  «  *  *  I  'f*®  general  develoxmient  of  our  icon- 

have  been  devised  for  the  managemient  of  a  publicly-  3IAKING  THE  BRITISH  INVESTOR  ANGRY  '  1  mining  districts, 

_  ^11  a  rrsi.'  J  .  .  jAAiiiiNW  ■  fijj  111  V j.«ox vii  A*.iwAXa  PTmT  TP  nirTATivLi  Puirii'C  ly  increase  the  customs  rec^Mpts  ot 

owned  mllway  system.  This  is  a  gratuitous  assump-  Grant  Morden  says  that  he  received  150  letters  '  ’  i  the  Dominion  of  Canada  that  the  pro- 

tion.  Public  Ownership  advocates  have  been  asserting  p^pl^  j,jg  constituency  alone,  protesting  '^j^®  claimed,  continues  posed  bounty  of  one  doll.ar  per  ton 

for  years  that  a  workable  system  could  be  discovered  for  ,  1.1  -l'®  dictate  prices  in  the  Wall  Street  on  iron  ore  mined  and  smelted  in 


9,- j  da  at  Port  Arthur  and  Vancouver  or 
1(30.  It  would  mean  that  onr  rail-  ■yjofoi-ia  than  imnorting  it  from  Pitts- 
ways  and  steamships  would  have  an  |  imrg  or  Eastern  Canada, 
additional  tonnage  to  tran.sport  in ;  Winnipeg  and  Vancouver  occupy 
iron  ore,  coal  and  limcEtone  of  1,383,- 1  third  and  fourth  places  in  Canada  as 
410  tons  per  annum.  j  manufacturing  centres,  and  these 

These  inine.s  and  plants  T\-ouh!  ®t®®*  Plants  would  attract  subsidiary 
give  employment  to  about  5,361  rc- 1  Plants  to  these  Western  cities  to 


tbs  carrying  on  of  a  publioly-owned  business  such  as  a 
railway  without  intrusion  of  politics  and  with  a  sole  re-  * 
gard  to  efficiency  and  economy.  But  they  have  never ! 
produced  any  such  system,  and  it  is  perbaxie  unreason-  i 
able  to  expect  Sir  Thomas  'White  to  do  what  no  other  ad- ! 
wocate  of  public  ownership,  even  of  much  longer  stand- 1 
ing,  has  been  able  to  do.  I 

There  are  defects,  and  serious  defects.  In  the  method ' 


I  against  the  Canadian  Government’s  plans 


over  the  Grand  Trunk. 


There  was  a  time 


liKY.  !  PJTITJP  nirTATIvr  PHirr«  '  ly  increase  the’ customs  receipts  ot'  turned  war  veterans,  at  an  avera.uc  ®'®®®®®  ®f  ®'®®j 

.50  letters  DICTATLNG  PRICES.  dominion  of  Canada  that  the  pro-  '' age  of  over  $  1  per  day.  wh*.  h  |  f«''  'V®f®rn  Canada,  and 

nrotestini*’  The  public,  it  is  claimed,  continues  posed  bounty  of  one  dollar  per  ton  would  amount  to  $,),207,71u  per  an- 1  7®®  ‘ ''’®"‘'‘  .and  the  Fai  Last.  .lUst 
^  I  to  dictate  prices  in  the  Wall  Street  on  iron  ore  mined  and  smelted  in  num.  These  two  eomp;uiieK  would  j'*'®  ' '®  ®.'®®'  P'ants  and  other  works 

r,.  o,pacl.yjS«S  TouirSp  .t  very  .m.ll  tax  r-y  S1.21tl.=<t  in  «■.„■  laxoa.  ■ri,<-  “''7,,''*", 

wll.li  thUhas  put  art  th»  arp.l  alapip  that  «o  3'’','.'”' ,..“11  "f™'!''"  .“I'  'I'™';  I  rpnto  Oloia  ot  ^ 


Dominion  was  popular  With  British  investors,  and  a  very !  roany  would-be  buyers  were  await - - - — ■  ]  plaiit.s  would  mean  an  iimroascd 

.  ....  t  .  V  .  •«  -a  1  .  •  .  a  I  ing.  '  000  are  such  colossal  economic  population  of  about  L’o.orio  pmpli . 

good  thmg  It  was  for  us  too;  but  if  it  Is  not  at  an  end!  achievements  the  public  evidently  In  future  t'anada  will  have  to  raise 

now  it  soon  will  be.  operators  of  the  first  rank  to  secure  feels  that  prices  are  still  low  enough  $320,000,000  each  year,  whieh,  wit'o 

I  -  •  i  profits  have  not  appeased  its  in-  to  furnish  a  wide  leeway  for  poten-  the  present  population,  is  an  n\eia.;e 

.  ,  _  ^  satiable  appetite.  Morgan  and  Rocke-  lial  enhancement.  Iteduction  in  of  •$4t)  per  capita  per  year.  \\  ith  the 


the  (''anada  in  I!i17  Imported  steel 
I)  roil  lie  If.  of  till'  \;ilue  of  $123,613,617. 
and  in  IttlS  of  the  value  of  $139, 309.- 
83:;.  V'liy  la  nd  these  miltiflns  of 
flollars  out  of  i  anada,  and  also  forco 
m.my  of  <iiir  w.ir  veterans  to  peek  a 


THE  lAX  ON  COMMUNICATIGNSa  feller  interests,  the  Bradys.  Ryan,  the  taxes  is  to  he  the  republican  slogan,  i  addition  of  i’O.oon  penile  to  lier  popu- !  do,.,. m  liv  libontl  in  a  foreign  liind. 

Two-cent  postage  In  the  United  States,  threo-eent  ’  City  Bank  and  F'irst  National  Rank  with  special  lopping  off  of  the  excess  i  la'ion.  the  Doiniiiotii  Tn  asm  y  wnold  |  ^vhiic  t ho  l.iml  tin  y  fought  and  Med 


proposed  by  the  Government  for  operating  the  National  j  poetage  in  Canada  Thus  docs  the  Dominion  once  again  •  thc«®.  I  hear,!  profit,  levy  that  has  been  stieh  a  receive  $S0o,o0o  per  :mnuni  In  m.'- 

Railways.  Some  of  them  could  probably  be  o%-crcome!  become  the  backwoods  country  of  the  continent  a.s  it  stocks  on  la^t  wee,k’«  budges  heavy  btirden  on  general  btisines.-.  n*'' ^ ’miatiian  Nm  ion 

.V.  J  r,  .  ■  t  .  twcome  me  oacKwoons  country  or  me  conunent.  a-s  it ,  notwithstanding  their  eonstriictivel  Railroads  are  to  be  rest-red  to  ror-  al  Railways  System  won,. I  ret  -  tve 

by  adopting  some  other  method.  But  is  is  quite  possi-  was  in  tbf  good  old  nineteenth  century.  plan.s  and  long  range  bullishness.  !  porate  nianageinent,  wbicb  some  f,f  about  fioti.riou  j,,,-  hauling  iron  ore 

ble  that  the  evils  that  would  be  introduced  by  another  _  j  p  jg  plain  ih.at.  the  public  .up- 1  the  most  radical  national  la.w  makf-r*  clone,  anti  about  $."iTioo"||  n  I'Miei 

method  would  be  worse  than  those  inherent  in  the  pr«-  'praises  at  their  true  value  underly-|  now  favn-ir.  The  niillennium  Is  not  Irilght  ami  also  in  (la.-irnm  ititfo 

sont  proposal.  It  would  be  po^^ible,  for  example,  to  rc-  HOW  TO  MAKE  TITLES  DEMOCRATK  .  ing  faet-rs  for  which  the-re  Is  no  pre-;  nr;»r  iuii  rompaTed  with  the  t. light  of  Tlo  Inerr  am  d  iioioil.Tl'm  in  I’mi 

Uin  for  Parliament  a  proper  control  ov^r  the  finances  Intlcad  of  abollehing  titles  in  Canada,  why  not  .sim-  cedent,  factors  no-  <lr<ammj  of  four  i  demiK  ratio  missovemment  and  mis-  ,\rthur  and  Vt.TKOiiv.  r  e -.tiol  p  iv 


for  prob.-iblv  I  '.ft 
t l  it  s  III  mil iiral  i < 


ils  all  oilier  enun- 
■oiire-.s  ami  oppor- 


M.'ileiilni  V.  Mehny. 

Port  .\  1  ibui .  III)'. 


t»  r,r  |r  1-1 
llR  t.lrr*t  V 


»  of  this  great  public  property;  but  to  do  so  would  leave  jply  make  it  carapulsoiy  to  addrers  all  l/aroneie  w.th  '.he. 

H  stiil  open  to  political  interference  and  tacumbered  jh«lu‘,atioD;  "Hullo,  Bart  ?  Icropt  wor» 

f 


years  ago.  Jn'erea-e  In  I'O't  forngti  rule  sotiKih.ng  Ilk*'  i*  Is  ; iiitK  ml uiK  altoui 
trade  to  ih'  flb.ooo.ouo.uno  -md '  inli'i' ally  and  t*.<  p  ib'  .  i<  •  ogn;.'' ■  aid 

cropf.  worth  tnort  than  J2".'i''-'b.0e0,-Mti<)  poi »<  ntous  <  ban*' .  Ip  ibl;, 
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National  Trust  Company 


i 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  [  tHE  BANKERS’  TRUSLCO. 


Limited 

Capital  Paid-up  •  • 
Reserve  .  .  ,  . 


SI, 500,000 
S 1,600,000 


EXECUTOR  and  TRUSTEE 

Montreal  Directors: 

n.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W'.  M.  Birks 

Montreal  OflSce:  153  St.  James  Street 

JOH>  McDonald,  Manager. 


Our  Trust  Department 

The  Iriist  Department  of  The  Cromi  Trust  Company 
solicits  appointment  as  txectitorand  Trustee  under  willst  as 
i.naxdiun  and  Curator  of  Kstates  of  Minors  and  Licompe- 
tents;  and  as  I*ri\atc  Aceiit  (jenerally  to  handle  for  IndJ- 
^Idiials  any  matter  properly  eominn  w.ithin  the  scope  itf  a 
aeneral  Trust  company  business.  Courteous,  prompt  and 
cificieni  services  are  offered  at  moderate  eharces. 

i:n<|iiiri'es,  eltlier  viritten  or  verltal.  an-  invited  from 
tliose  interested. 

The  Crown  Trust  Company 

"A  Trait  Company  for  tJie  PuVUc’i  Service." 

145  ST.  JAMES  STREET  -  -  MONTREAL 


Sir  Edmund  Walker,  President  of  industrial  leaders  in  a  remarkably  started  hia  business  career  by  enter- ! 
!  th'e  Canadian  Bank  of  Commerce,  has  short  time.  He  was  bom  in  Wood-  ing  the  retail  coal  business  of  his  fa- 
'  arrived  in  Japan.  stock,  Om.,  37  years  ago,  where  he  ther  at  Quebec,  and  later  became 

:  -  was  educated  at  the  Public  School  agent  of  the  Dominion  Coal  C/Oni- ' 

!  J.  W.  .McConnell,  President  of  the  and  Collegiate  Institute,  He  beg:an  pany  there.  I 

1  St.  Lawrence  Sugar  Refining  Com-  his  business  career  as  a  clerk  in  the  After  ten  years  he  joined  the  Nova  ; 


EXECUTORS  -  TRUSTEES. 


pany,  who  is  in  England  at  the  pres-  Imperial  Bank  of  Canada  at  Wood-  Scotia  Steel  and  Coal  Company.  ! 
owl  time,  is  not  expected  home  for]  stock,  in  1901.  In  that  year  he  left  Limited,  and  is  to-day  a  director  of, 
SIX  or  seven  weeks.  !  the  banking  business  to  take  up  a  that  company.  In  1908  he  waa  elect- 1 

I  _ _  position  in  the  Accounting  Depart-  od  president  of  the  Quebec  Ga.s  Com-  ! 

!  Clarence  J.  McCuaic,  head  of  the  i 

firni  oTMcCuaig  Bros.  &  Co.,  enter-  ••f'”ained 

tainecl  at  St.  James  Club  in  honor  of  that  company  eve;-  since.  To 

f'oi  r.rnnt  Mnr,H«n  utin  io  T,nvin-  aovauce  ffom  the  .4i  Counting  De- 


Hcad  Office 
Authorized  Capital 

K.  W.  Blackwell 
D.  C.  Maearow 
JajBca  Elauily 
J.  M.  KUbonra 


Mcmtreal 

$1,000,000 

Ppeatdcat. 

Vlca.Pvealdent. 

ItlaaagCT. 

Beeretam, 


This 
efflrlent  h 
business. 


Is  Company  Is  equipped  for  the  careful  and . 
handling  of  every  form  of  Trust  Company 


tained  at  St.  Jame-s  Club  in  honor  of  I  ,  .  .u”  4  *  ^ 

Col.  Grant  Morden.  who  Ls  paving  the  A.  counting  De- 

his  first  visit  to  the  local  street 

since  his  election  to  the  Briti.sQi  indicative  of  ihe  ability 


Parliament. 

I  .4.  B.  Calder,  .\ssistant  General 
■  Passenger  Agent  of  the  Canadian 
Pacific  Railway  at  Montreal,  is  a 


sufficiently  indicative  of  ihe  ability  1 
and  energy  possessed  by  Mr,  J^lcii,  j 
llie  more  so  when  one  realize.s  the  ! 
.steady  application  necc.'sary  to  mas-  i 
ler  the  details  of  such  a  compk'.x  | 
■sv-stem  as  that  of  the  Canadian  Rub-  j 


busy  man  these  days.  IVithiu  jbe !  ^ 

last  t  n  days,  he  lias  sixtUen  before  .  " 

the  Canadian  ("hib  at  Bo.ston,  be-  Doctor  J.  W.  Robertson  has  been 


,  fore  the  Kiwanis  Club  a'  Toroiuo,  and  i  an.ndian  Director  of  Pood! 


I  before  the  DetiTiit  District  Pafs-'nger  ‘''”l'Plics,  a  position  created  at  the  re- 
Agents’ Club.  In  eoniiection  with  his  d'l' st  ol  the  Supreme  Mcopomic 
Boston  speech  a  very  complimentary  J ''wteii  of  the  A.llied  Governments. 

I  resolution  was  passed  by  the  oUih  G'^'tor  Robertsons  duties  will  relate 
and  ordered  forwarded  to  r.  C.  L.  Us-  i"  ilie  s,ale  of  agrictil'. ural  piM- 

!  sber.  C.P.R.  Traffic  I’a.ssenger  Man.a-  ^  l.urope.  Doctor  Robert- 

cer  at  Montreal  in! iniat -.'I v  I 

fc  at  .ionireai,  distribu- 1 

TT- n-  .  J  r,  P’O''  Stuff  generally  in, 

M Ilham  Andrew  Kden.  recently  ap.  K„r„,„.,  and  look  well  after  t'ana- ' 
pointed  vice-president  of  the  Can.a-  diaii  intcre.sts  in  relation  then  lo.  Dt.l 


j  Rolieri.son  is  exeeptionally  well  (jual-  LOIlNh  (.  MLBSIhK.  | 

jified  for  tlii.c  task.  Hi.s  knowledge  pointed  Harbour  Commissioner  to  re- 
of  l-.iirope  g"  nerally,  bi.s  ac-iuaini-  present  Quebec  .Shipping,  We  has 
;aii(eslnp  «iili  all  the  leading  men  followed  iloselv  the  development  of 
ijimv  associated  wuth  this  work  in  ,he  public  ntilitv  .■ompanies  in  the 

'S, T;  "'r";-.'’;'-?' . . . 

■  W  hen  in  Ltirope  last  summer  as  the  ^'’•/'Odolphe  horg-t.  was  veeently  , 


SAFETY  DEPOSIT  BOXES 

Offices:  Merchants  Bank  Building.  .  ■ 

(St.  Peter  Street  Entranea.) 


FOR  SAFE  INVESTJUENT 

We  0tm  and  offer: 

PEOVINCL4L 

AiMwit  Sieurtty  Ceupsa  Du*  laternt  Prlai  TiilB 

RitM  Dite. 

M.WW  Piwv.  of  Britiih  Cohi*bi*..S?'S  M»r.  1. M.  <cS.  I0C.S5  5. SO 

SOO  Prov.  of  OnUrio . .  6  Feb.  15.  19?8  F  &  A.  105  8«  5  W 

.5,000  Prev.  of  SaiUtehewan. . .  .5  Orl.  1.  lOi.5  A.  1  O.  97  8S  6  85 

.500  Prov.  of  AlberU .  *H  Dec.  1,  lOW  J.  t  D  9(5,45  5  40  ' 

5,000  Govt.  Newfoundland. ...  .65^  Juae  SO,  1928  J.  Li.  108.09  5,40 


WAR  LOANS 


.Ml  informalion  sup¬ 
plied  on  the  different 
issues  of  ^^’al•  Jjoans 


MAR  LOANS  BOIGHT  A 
^OLD 


T.  McCALLUM 

Member  Montreal  Stock  Hxchaugq 

14  HOSPITAL  ST. 
Triepbouc  Main  1102 


MUNICIPAL 


,  repre,«i  ntative  of  the  Itepartment  of] 
:  .\griciiliiii  c.  be  nift  and  eonsiiltcd 
with  Ihe  leading  officials  in  ihe  Brit- 


eleeled  president  of  ihe  QucIk'c  Itail- 
way.  Liglit  51-  Power  t'ompany.  He 
1.=:  al.>^o  a  direclor  of  ilu  Nova  Scotia  i 


|isli.  Freni  li  and  Italian  .Ministries  of  '''<^'"Paii.v;  president; 

I  Food.  In  addition,  he  bad  the  dis-  f’^o'^dian  Import  Company;  president 
iinciion  of  aridres.sing  the  Italian  l-'awrenee  Stevedoring  ('nnipany;  ! 
ciiamlier  of  I)  puties.  It  is  lielioved  director  Travellers’  I.ife  .Asstiraneo: 

lli:ii  in  litis  jtositioii  Dr.  Roliertson  t'nnipany  of  Canada;  direetor  Good- i 

will  be  able  to  render  real  service  to  wins  Limited;  director  Qticbec-Lcvls  , 

•'iiuada.  Ferr.i  Co.;  director  St.  Lawrence  Su- | 

-  gar  Refinery. 

I.orne  C,  Webster,  throtigli  his  con-  Despite  bis  nefivitv  in  imjii.stn.M 


nicfioii  with  a  large  numlter  of  Can-  affairs.  Mr.  IVol.sier  iias  found  time 
adian  coneei'its.  stands  in  the  lo  apjtl.v  himself  to  niinierous  social  ■ 


foti  fiont  of  the  indii.st rial 


He  lias  a  keen  intere.st  in 


ARE  BULLISH  ON  , 

^ATLANTIC  SUGAR 

Good  Outlook  for  Company  Owing  to] 
i  Disorganization  of  Knrop(‘an  i 

Niigar  Indnstiy. 

"As  an  Industry  tJiai  caters  to  one; 

I  of  the  staple  needs  of  the  country, 
j  Atlantic  Sugar  Refineries  merits  at¬ 
tention,"  says  Bongard,  Ryerson  &;  i,  i  , 

I,,  ,  n  ■■  .  ,1..-  «  t  i  i.i-v  i  hc-tie  endeavors.  On  craduating  of  Quebec,  and  of  the  Y.M.C.A.  in' 

jco..s  market  letter.  Owing  to  the  j  M.  A.  I,DI  >.  from  the  Quehee  High  School  he  re-  that  eitv.  In  .•onneciion  -w  ith  the 

devastation  of  the  beet  field.s  of  fjian  i.’ousolidated  Rubber  Coinpnni  ceivrd  the  Lieuteuant-(7ovenior's  latter  he  was  one  of  the  moving  spit- 1 
France  and  Belgium  and  the,  disor- 1  and  also  president  of  the  Canadian  niedal  and  was  the  recipient  of  tlie  its  in  the  suceessfiil  funds  ram- | 
!  ganization  of  the  Genjiau  and  Aus- '  Consolidated  Felt  Company,  has  a<l-  Governor-General's  medal  on  gra-  paign  waged  some  time  ago  by  the! 
trlan  beet  sugar  industries,  Euro-|'anoed  into  the  rank-s  of  C.tnadiaii  dilating  from  Monfmagny  College.  He  Y.M.C.A.  '  , 

pean  demand  for  sugar  is  very  large  .  ■— ■■  ■  ■  , ,  i 

and  win  continue  to  be.  pres.sing  for  _ _ _ _ _ _ _ 

several  yea rs  to  come.  Canadian  re- 

finerios,  now  assured  of  plenty  of  I  a  m  r  a  w  A  m  r  A  r  m  r  w  v  r 

j  raw  sugar  from  the  \Yc.st  Indies  to !  A  A  f|  /  A  f\f  f  1  /v  f  J  IKI  la  M/  V 

.maintain  production  to  capacity,  are  j  I  V  .ZT.  1  A  »  ^  N-T  i  B  I  ▼  WW  kJ 

I  operating  under  much  more  favour-, 

1  able  conditions  and  are  enjo.ving  I  — - - -  - - 

I. splendid  dome.stic  and  export  Jnisi  C.  N.  R.  S7,.><>0,000  ISSFF.  I  NORTH  BAY  BONDS.  NEWFOUN DI.AN D  BO.N'DS 

I '  ness.  One  of  their  principal  outlets  i  _  |  _ _  _ _ 

I  in  Canada — the  confectionery  Indus- ;  ;  ~ 

,  try— was  never  more  actively  eiii- !  Subscription  books  have  been  open-  There  was  keen  competition  for  tile  Tenders  arc  requested  by  the 


.5.000  City  of  Toronto . .  4 

2.000  City  of  Montreal . 5 

(Ctrtierville.I 

5,000  City  of  Montreal . • 

(Sault-au-R«oollet) 

1.000  City  of  Verdun . 5  May  1,  1948  M  &  N.  M  1.5  5  50 

10,000  Citv  of  Victoria . 4  Jan.  21,  1928  J.  A  J.  94  97  5  00 

1.000  City  of  Ft.  Willmm . 4<i  June  1.  1929  F,  A  A.  90  95  5  70 

1.000  Citv  of  Victoria  . 5''2  Get.  10,  1980  .A  A  O  98  .52  5.70 

6.000  Tobh  of  Ft.  Claire . 6  July  1,  1947  J.  A  J  108  48  5.75 

.5<Kt  Citv  of  Vancouver . 4,^  June  2.  1929  J,  A  D.  9.5  .59  5.75 

5.000  City  of  Calgary . 7  June  1.  1928  J.  A  D  108  «7  5  80 

5.000  City  of  Lethbridge . 4,^2  June  1,  1981  J.  A  I)  87.29  (1. 00 


4V2  Julv  1,  1925  J.  A  J.  9«  22  5  SO 
6V4  May  1,  1955  M.  A  N  100  78  5.45 


May  1,  1955  M.  A  N.  108  6S  5.45 


Mav  1,  1948  M  A  N.  94  1.5  5  50 
Jan.  21.  1928  J.  A  J.  94  97  5  00 


ol  the  count ly.  .Mr.  AVebsler's  career  the  .stibjeet  of  teeliiiical  studies  and 
lias  liern  in  every  sense  a  snecessful  is  a  director  of  the  Qiielier  Techni- 1 

one.  Born  in  Quebec  in  1871.  he  eal  .School,  He  was  also  formerly; 

early  iidtanecd  himself  in  liis  scho-  president  of  the  St.  .AndvchVs  Srw’iety  ■ 

la:-iie  endeavors.  On  CTaduatlng  of  Quebec,  and  of  the  Y.'\I.('..4.  in' 

I  from  the  Quebec  High  School  he  re-  that  etty.  In  connection  with  the 


PUBLIC  UTILITY 

60.000  Ottawa  (ias  Co . 8  Mar.  1,  19.59  M.  A?.  101 

(Gtd.  Ottana  Light.  Heat  d:  Pnurr  Co  ) 

2,500  Porto  Rico  Hys.,  1st* . 5  ,Nov.  1,  1936  M.  A  N.  Mkt. 

INDISTRIAL 

*  7,000  NovaScotia?tcclACoallst*5  July  1,  19,59  J.  A  J.  .Mkt. 
8,000  Dominion  Iron  A  Steel 

Corp..  Irt* . 5  July  1.  1929  J.  A  J.  Mkt. 

40,000  Brandram-HendersoB 

Consol..  Mtge . 6  .Mar.  1,5.  19,59  M.  A  .S.  96 

6,000  Nova  Scotia  Steel  A  Coal 

Delienture." . 6  Perpetual  J.  A  J.  92b2 

4.000  P  Lyall  A  Sons.  1st* . 6  Feb.  1,  1932  F  A  A.  Mkt. 

10,900  Wavagamack  Pulp  A 

Paper,  1st* . 6  Feb.  I,  1951  P  A  A  Mkt. 

20,000  Whalen  Pulp  A  Paper  Deb.  7  May  1.  1932  MAS  100 


P  A  A  Mkt.  6  8.5 
M  A  S  100  7  00 

bonus  common 
stock. 


CANADIAN  BOND  NEWS 


*Liiited  Montreal  ^tork  Exchange. 

IVe  icill  he  pleased  to  give  inrestor.<i  full  information  on  any  of 
these  securitie.s. 

GREENSHIELDS  &  CO. 


c.  N.  R.  .«i7,.>oo,ooo  issn:. 


NORTH  BAY  BONDS. 


UNL.ISTED  1 1  try — was  never  more  actively  eiii- 

:  ployed  in  both  the  home  and  cxitort 
1  fields  than  at  present. 

-  ;  Atlantic  Sugar  Refineries,  whose 

TA  DIPUARn^nN  i  located  at  St.  John,  N.B.. 

■  n.  nluriHliUvvri  ;  only  started  manufacturing  sugar  in 
j  January,  1915,  and  thuB  ha.^  had  to 
uU.  1  face  the  serious  difficulties  which 

ivvT'CTAfP'VT  RDOK-FRC  i  coo'fronted  the  sugar  indu.sfrj' 

INVLSslMLAl  BKUKLK&  ;  during  tbe  war.  Notwithstanding 

Royal  Bank  Bailding  i  shortage  of  raws.  W'hicji  compelled 

frequent  shut-downs,  restrictions  on 
TORONTO  |j  tJie  use  of  sugar,  and  a  complete  eut- 

ting-off  of  export  busines-s  during  the 

. —  ■  greater  part  of  1918,  the  company 

IT  has  made  .steady  progress.  Its  ftscal 

Unlisted  becurities  ended  on  April  30,  and  a  finan¬ 
ce  will  be  pleased  lo  supply  cial  statement  for  191S-19  will  soon 

any  information  regarding  the  he  available.  It  is  expected  to  re- 

slo'chs  or  Bonds  of  any  industi-y  f'cet  the  improvement  in  business  ex- 

iu  tills  distriet.  perieneed  by  iJic  company  since  the 

armistice  was  signed.  In  the  me.an- 
G.  B.  PERRY  &  CO.  time,  it  might  be  noted  that,  even 

Merchants  Bank  Bldg.,  Hamilton, Ont  onder  the  adverse  conditions  of  1917- 


Subscription  books  have  been  open- 1  Tiiere  was  keen  competition  for  tile 


N  EWFOl  N  DI, A N  D  BO.N  DS 


arc  requested 


Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 


17  St.  John  Street, 
Central  Chambers, 


MONTRT-VL, 

OTTAWA 


ployed  in  both  the  home  and  cxiKirt  ©fl  at  the  offices  of  Miniam  .4.  Read  jg^jp  ^f  126  490  6  per  Newfoundland  Government  for  nn  1 

:  -oSi,';  r;;,”  .r  .«.  ■ 

plant  is  located  at  St.  John,  N.B..  t  ent,  gold  certificates.  si  ties  (’.,  F'l't.  bonds.  Bidriing  was  very  close,' 91  oVo  l>n  lent  bonds.  1  lie  piii-^ 
only  started  manufacturing  sugar  in  '  of  the  Canadian  Northern  Rail  way.  j  ,],p  third  highest  bid  being  only  $12  I'osc  of  the  lauids  is  to  retire  the 

January,  1915.  and  thuB  ha.^  had  to;  They  are  offered  to  the  public  at  below  the  award,  and  the  second  be-  loan  of  1916  for  a  like  amount,  pay- 

face  the  serious  difficulties  which'  prices  .“howing  a  return  of  from  jne  only  $8.50  below.  'The  price  paid  jj,  \p.^.  on  July  1.  1919. 
have  confronted  the  sugar  indu.stry  !  per  cent  to  6  per  cent.  by  Wood,  Gundy  was  $26,947  or  aliout  (wmric  -in  t  e 

during  tlie  war.  Notwithstanding  These  cert ificaies  arc  date.l  May  1  per  cent  b.asls.  Other  Tenders  *  '  "  rora  j 

I  shortage  of  raws.  whieJi  cornpelled  and  matiire  in  senii-aniiiial  instal- j  ..ypi-e:  W.  1.,  McKinnon  &.  Co  .  826,-  ^ll  present  and  future  taxes  impos- 
I  frequent  shut-downs,  restrictions  on  j  ments  of  $.375. 000  oacii  from  Novem- .  rirt;  q,  _\  Stinison  A  (3o.,  $20.935- 1  *''1  Government  of  Newfound- 

i  Tlie  use  of  sugar,  and  a  complete  cut-  her  1,  1919.  to  Ma>  1,  1929,  inclusive.  ^  {•  p  yiatthews  &  Co.,  $26,873;  M^nd.  including  any  .Newfoundland 

ting-off  of  export  business  during  The  :  They  are  l.ssued  against  new  railway  ,  h  .  Burgess  &  Co.,  $26,856 . 72 ;  I  income  tax. 


greater  part  of  1918,  the  company  ;  equipment  costing  $10,724,705.  The'j},.pnt.  Noxon  &  Co..  $26,736;  Aemi- 
has  made  .steady  progress.  Its  fiscal  '  certificates  are  issued  by  tlir  Girard  ;  ;;us  Jarvis  A  Co.  $26,712.84;  Sterling 


income  tax.  ^ 

Principal  and  interest  will  be  pay-  j 
able  a,t  the  Bank  of  Montreal  in  St. 


year  ended  on  April  30,  and  a  finan- 1  Trust  Company,  of  Philadcdphia,  as  i  jiank  $26,651.43;  MacNeil,  Graham  A  lohn'.®,  Yontrcal.  Toronto  and  Lon- 
cial  .statement  for  1918-19  wil]  soon  trustee.  <'o.,  ,$26,626;  A.  E.  Ames  A  Cn..  $26,-  I'n?la'id,  at  tlie  pievailing  raie 

be  available.  It  is  expected  to  re-  -  -  611.50;  R.  M.  Bird  A  Co,.  $26,607.  exebange.  and  at  the  .4gency  of 

fleet  the  improvement  in  business  ex-  ~  r  vuvii-itt  nnu itnvv  - -  of  ''.loutreal  in  .New  York. 

perieneed  by  iHc  company  since  the  ’  •  F  BORKOD.  |  in  ^nld, 

armistice  was  signed.  In  the  mean-;  Washington,  D.C. — ft  nited  Press.l  1  hlfVKI  LABEL  BEVERAGES  LTD.,  - - - - 

time,  it  might  be  noted  that,  oven  ■  •3ov'ernme.nt  money  to  the  .'iiim  |  ,  .  41-  iirt  c  c.  on  oi-i  ,  nw-v,  c 


o.,  ,$26,626;  A.  E.  Ames  A  Co..  $26,-  k^nglaiid.  at  the  pievailing  rate 

11. 50;  R.  M.  Bird  A  Co,.  $26,607.  exebange.  and  at  tlie  Agency  of 

_ _  the  Bank  of  Montreal  in  .New  York. 

in  gold,  * 


We  Offer 

Catholic 
School 
Commission 
of  Montreal  6’s 

Due  May,  1923 

Price  on  Application 


Municipal  Debenture 
Corporatioii,  Limited 

QUEBEC 

MONTREAL 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 

ROSS  &  CO. 

Sti  Notre  Dame  SI.  W. 

Main  250!*  Box  13.55 

n',  4  .  .Mnraaii  -Oran  Cro.B.  Harrln 

WE  OF^ER 

Whalen  Pulp  .4  Ibtpcr  Flr«l 
Mnrtvagi*  BoniN,  iliic  fxi  5|n>, 
1920.  Gt  jhdd  I’.it  . 

Morgan*  Dean,  Harris  &  Co. 

InTr«lmonl  lUnUei* 

Bank  of  Hamllloi’  I'bli;- 
II  \MII  TDA.  tlA  I. 


time,  it  might  be  noted  that,  oven  ■  •T^^v'ernment  money  to  the  .'iiim  | 

under  the.  adverse  conditions  of  1917-  $2lu.9on,ono  has  Iteen  used  to  deve-  ;  ..'ixty-five  thousand  collars  coupon 
18.  the  company  was  able  to  wipe  out  ,  lop  American  famis.  Figures  given  hearer  7  per  cent  bonds  in  the  Khaki 
its  entire  ban’;:  indebtedness  and  out  by  the  PVderal  Farm  Board  to-  Isabel  Beverages,  Limited,  are  being 
show  net  profits  of  $206,781.  or  8  per  I  day — its  .second  anniversaiT — reveal  offered  in  Toronto.  Principal  Is 
cent,  on  tlie  preferred  stock.  At !  that  more  t!..  i  i'LOOii  fanners  have  I  guaranteed  by  the  Imperial  Tnist 


E.  ABES  A  ro,  OFFI  RrVI.S, 


I  April  30,  1918,  it  had  a  profit  and  borrowed  from  the  board  to  buy  or  j  Canada. 


loss  balance  of  $323,439. 

BELirTELEPlToNE 
A  LITTLE  FIRMER 


Graniinir  of  10  p.o.  Increase  in  Jlales  | 
to  Company  Created  Some  De¬ 
mand  for  Stock.  I 


I  develop  agricultural  land.=. 

i  BOOSE  JAW  FOR  !t200,<>(MI. 

!  Moose  Jaw,  Saak.,  has  called  for 
$210,000  electric  light  and  power  ex¬ 
tension  bonds  51*!  P-c.  20-yoar  in¬ 
stalment  on  sinking  fund,  altcrnaiive 
bids  invited. 

BLOCK  OF  SCHOOL  BONDS. 

G.  A.  Stinison  A  Co.  were  ihe  siic- 


l.abel  Beverages.  Limited,  are  being'  a  partial  li.d  of 

offered  in  Toronto.  Principal  Is  ^^^funty  oftenugs  of  A.  L.  Ames  A 
gniaranteed  by  the  Imperial  Tnist 

Company  of  Canada.  no,v  r--*  e  «  ' 

_ _ _ _ $33,000  City  of  Hamil¬ 
ton,  Ont . o’s'iT-  5.30 

D  ATERDOtVN  AND  EAST  FLAB-  j  $25,ou»  Toronto  Harbour 

BORO.  . 

I  $15,903  City  of  Ottawa.  iTr  .5.35 

G.  A.  Stimson  A  Co.,  have  been  j  $JLt>98  City  of  Otiawa.  4'/r  5.35 

awarded  the  issue  of  $55,000  20-  |  $29,0u(i  Hochela.ga  R.  C. 

year  instalment  bonds  of  the  Village!  Schools . 5G:  5  40, 

of  Waterdown  and  Last  Flamboro.  i  $5u,09U  City  of  Slier- 


D  AI  ERDOtVN  AND  EAST  FLAB- 
BORO. 


Merritt  Dil  I _ _ 

I  Midwest  Refining 
Imperial  Dil 
International  Petroleum 

BOUGHT  AND  SOLD 

Statistical  information  of 
the  above  or  any  Standard 
Oil  Security  furnished  on 
request. 

A.  E.  OSLER  &Co. 

Kistablhhod  188« 

cor.  Melinda  and  Jordan  Sts. 
TORO.NTO 

TENDERS  FOR  COUNTY  OF 
CARLETON  DEBENTURES 


Beamoleil 

Limited 


Ben  T^'lophone  sto^k  -vN'as  aroused  lendorers  for  a  h\ovk  of 

om  itis  lethargy  during  the  week  5tg  luc.  Ju  instalinriii  .school 


lenderers  for  a  lilock  of  !  edve  bids  for  $100,000,  5  p.c.  ^0-yoar 


from  itis  lethargy  during  the  week 
as  a  result  of  the  decision  of  the 


(lelienlures, 


Bonds  of  S(  liool  Keci  ion  Number  3,  .Inly  1 


I  Railway  Board  at  Ottawa  granting  I'last  Flainlioro  Township  and  the;  — -  . 

I  the  company  the  right  to  increase  its  Village  of  M  aterdow-n.  I  THOB.iS  ISSUES  DEBEN- 

rate.s  by  10  per  cent.  The  trading  I  A  number  of  other  tenders -were  re- ,  TUBES 

I  though  not  extensive,  resulted  In  a  ceived  for  the  bonds,  amongst  whom  | 

(firmer  price  for  the  security.  I  vvere  Turner  Spragge  A  Co.:  C.  H.  j  On  May  27,  the  ratepayer*  of  St. 

The  increased  rates  will  provide  Bm-ge.s  A  Co..  A.  F.  Ames  A  Co.,  and;  Thomas,  Ont.,  will  vote  on  the  issu- 
the  sum  of  $1,100,000  to  place  the  I  w  i,.  McKinnon  A  Co.,  and  W.  A.  |  anre  of  $45,000  rallw’ay  and  $8,000 
company  on  a  sound  financial  basis.]  .Mackenzie  A  Co.  iliaviiion  debentures. 

■  The  application  of  the  company  was  ;  - - !  - 

„!!!!!  la®:  Canada's  debt.  I . .  bonds  fob  boad  building  . . 


j  $.50,000  ('ity  of  Sher- 

:  brooke.  Que . 3'-' 

$100,000  City  of  Verdun, 

Que .  pL' 

£56,400  r.  Maisonneuve. 

Montreal . 4U' 

£3.400  City  of  Calgar.v  .  4 '2' 
$10,000  Prov.  of  .Mani¬ 
toba  . I]'", 

£2.400  Prov.  of  Alberta.  4'T 


for  a  20  per  cent.  Increase,  but  the 
p  Board  decided  that  a  10  per  cent  tvi- 
,  vance  would  be  adequate  tq  meet  the 
;  situation. 


vance  would  be  adequate  tq  meet  the  |  The  public  debt  of  Canad.a  it  thep  Nelson,  B.C. — At  a  special  meet-]  Considers  it  B’ould  Not  Be  IVise 
situation.  lend  of  .March.  1919.  ainountod  to  .81,- 1  in^  of  the  Nelson  Board  of  Trade,  a  '  f.„  Increase  Dividend 

Since  October,  1908.  the  company ,  438,377,293  compared  witii  $L3S!‘,- j  j-pg^lution  was  passed  to  the  effect  1  i  /-  j- 

has  been  earning  Ic.-ts  than  4  per  rent  759,300  aAthe  end  of  February.  19i9.  L]jg.j.  Provincial  Government  Is-  1  ransaotions  in  Canadian  Cottom 
on  its  O'ntstanding  securities  and  it  ;  and  with*!. 106, 394.023  at  llm^cnd  ot  ,  bonds  for  the  htiildlng  of  the  stock  during  the  wmek  re 

is  {idmitted  that  the  sum  of  $7,000,000  March,  1918,  an  iiu  rease  o!  .$:)31.983,- 1  road  and  that  the  Board  of  1  suited  in  a  decline  tn  that  issue  froir 


of  W  aterdown  and  Last  Flamboro.  ■  lOu.OtiO  City  of  Slier-  SpaGd  tender.?  addre.ssed  to  the  un- p 

_  :  brooke.  Que . "’t'"!  .5.10  dersigned  will  be  received  up  to  the 

$100,000  Citv  of  Verdun,  (.inth  dav  of  Mav.  1919.  at  19  o’clock 

SI.  JOHN  COl  NTT  BIDS.  Que .  •  .  5.50  noon  for  the  purcha.?e  of  $40,000.00  of, 

■3t  lobn  roiiTitv  vn  n-111  re  £56,400  0.  Maisonncuvc.  debentures  to  be  )s.?iied.  dated  the  1 

ceGe  bSs  for  iTooV  5  . -35  day  of  Augu.?t.  19,9.  said  deben- ! 

delienturesp  tax-free  until  noon,]  I*'  ,5.75  lures  will  be  for  three  tbou.sand  three  , 

lul,.  ^  :  $10,000  Prov.  of  Mani-  j  hundred  and  forty-seven  dollars  | 

_ _  '  toba . I'lCf  5.2.5  and  eevonteen  cents,  which  in-  ; 

p  £2.400  Prov.  of  Alberta.  4'T'  5.501  eludes  interest  at  the  rate  of 

8*1.  THOB.VS  ISSl  E8  DEBEN- - five  and  one-half  per  cent,  per] 

TUBES  nAWAftiA  I  annum  or  at  less  amount  llian  13.- 1 

o„  i:.  2..  sc  CAN,  COTTONS  : 

I  homas,  Ont.,  will  vote  on  the  issu- .  .  ,  j  i  ' 

anee  of  .$45,000  rallw-ay  and  $8,000.  AUQ  niWinfUn  ^^taeLd  to  them  eoupo^^^^ 

pavilion  debentures.  HlIU  Ul  f  lULIl  U  .  payment  of  the  said  interest.  Ac-; 

-  ceptance  of  any  tender  will  be  subject; 

..  BONDS  FOB  BOAD  BUILDING  ■  •  l  Vice-Presidenf  Dawson  '»elivery  of  said  debenture.?  on  or 

t  ice-lTesmenr  Jtawson  >ajS  Board  ^fter  the  loth  day  of  July  next. 

Nelson,  B.C.— At  a  special  meet- |  Considers  it  B’otild  Not  Be  D  isc  CHAS  MACNab 

ing  of  the  Nelson  Board  of  Trade,  a  '  Increase  Dividend.  County  cierK.  I 

re.solution  was  passed  to  the  effect]  _ I 

lUor  tvio  vJr«r.ire(ai  n«,.ar-,.« la  Trausaotions  in  Canadian  Cottons  - '  i 


CAN.  COTTONS 
AND  DIVIDEND 


CHAS,  MACNAB. 

County  CterK. 


I  is  admitted  that  the  sum  of  $7,000,900  March 
I  ■will  he  necessary  to  carry  out  re-  ' 270. 

I  placements  and  new  con.st ruction.  j 

During  the  course  of  the  hearing.  i*0R1 
reserves  of  the  company  were  much  I  .. 


Ymir  road  and  that  the  Board  of  ]  suited  in  a  decline  tn  that  issue  from 
Trade  ■will  undertake  to  dispose  of  up  four  to  five  points.  Thi.?  was  due 
to  $4F0O0.  provided  that  the  work  be  the  development  of  some  liquida- 
Rtarred  immediately  and  be  pushed  tion  follown-g  the  announcement  in 


PORT  ABTBCK  SHALL  BLOCK.  |  started  immediately  and  be  Pushed 

On  the  10th  inst.,  Port  Arthur  i  vigorously  until  completion  ot  the  reg,ard  to  dividends  made  at  the  an- 


Investment 

Dppoilunities 


Write  for  May  list  of 
selected  Investments 

Yielding:  5^4Tc  to  1% 


I  C.  F.  .'4iso.  vice-president  an'd  man-|  F/dmonton  r.atrpavers  ■will  vote  on  j 
,nger  ot  the  Bell  Telephone  ('ompany.  ;  07  <*xpendituro  of  $260,000  for  } 

stated  that  following  the  ,ludcim«'nt  teleplione  extension.  ' 

.111  Inereaso  of  10  pep  i-imt  in  bhe  _ 

telerhone  rates  in  Montreal  will  be  ,n  CALC.  ARY  20. 'TF  \R  BONDS.  1 
effect  witbln  a  week.  3  he  cost  of  | 


I  need  of  the  road  itself. 


Board  did  not  consider  It  would  be 
I  wise,  In  vtew  of  all  the  ciroum-  j 


repimne  ex/onshm.  ’  I  HOi  SSEB,  HOOD  A  C0.*S  OFFER-,  to  |  CAMPBELL. THOMPSON  &  CO. 

r-.i  r- .nr  m  XT2  4  1>  T.nvr»c  1  '  ]  view  the  Board  wMs  supported  by  the  j  Canad*  Life  Building.  TORONTO. 

CALC.ARV  ‘-tt-TE \n  BONDS.  following  l.«  a  partial  list  of,  lafgrst  shareholders.  It  was  hettAr [  — —1  .  i.  . .  -- 

tv.  Ro-ss  Alger  Co.  boiigbt  $1  SO,- |  offerings  of  Housser,  Wood  voncoiii.r.al e  upon  making  the  pre-  /-orTklT'  cnr'lWTfS’C  TV  ' 


muior  wMll  br  nd- |  ”  •  .MCoriV  i  o.  noupin  c  j  <;f*<*uhty  offrrlTig 

vaneed  Hi  per  cent  .an.'l  toll  rate.?,  e.s- .  OhO  of  (  algiry  6  p.c.  2'i->car  school  | ,(;.  Co.,  Toronto  ; 
timalcd  on  a  hasi.s  of  mileage  rate.?  1  Iw'nds  at  10112.  ■ 


'  will  he  fncrrsi.siHl  aNuit  9  per  cent.  j 

Till  NTOV  SIDEAA  AI.R  BONDS.  | 

On  Me*  26lh  Trenton.  Ont  ,  will  1 
*r>‘e  on  the  iwuiance  of  StiMiee  5'^%  | 
.■‘■'n.'ii'mrn'  cement  M<le**.a;k  de.  I 
I>en!'.rers  I 


SB  AAA  IMG  AN  FALLS  DFIIEN- 
TI  HIS. 

The  Connell  of  .mm wintr.tn  Fall? 
.?  ealllnc  for  i.’n'b'VM  fo,'  $1  "'i.ii'.ihj 
4  pr  debeniiireH.  duo  ;n  li'.  .".e  ami  111' 


R.ate 

$l.5.onii  Ont.  IlydiYi 
Flectrie  Cvimm.  .i'^c 
$.50,000  City  of 


i  sent  rate  stable  tusiead  of  increaslns 
Price.  Yield  t  ^  u  rate  vhlch  under  other  coudl- 1 

I  tlona  ivnild  not  be  nialntalnod,  ■  1 

SO. 13  6  20!  Vlce-proshient  Paw, von  also  slalod  w1 


CREDIT  SOCIETIES  IN¬ 
CREASING. 

Our  tVlnalpeg  correapondent  1 


1  that  the  otit!*H*k  for  business  was  dls-  ■ 


.‘-herlrrooke. 


.SUjOi  7fi.nn  j;  40.  tincrly  gmvl.  The  foielcn  bii* 


r.'.iio  ("jiy  of  Que¬ 
bec  . U 


"There  aje  now  36  rural  eredlt  no-  j 
idottes  oi>eratlng  in  Manitoba,  The 


.Mv  1,  131.4, 


(iebenturrs  x*ii;  be  c.aterl  $L5.|100  Cltj’  oft  al- 


I  offering  togeiher  wiili  the  dunie.sUc  latest  f'.gui'e*  show  that  14  other.9 
.5  ,t.5  bu-liieis  otitainiiig,  ensured  the  mlUs  hav«  l>oen  given  ehartem  and  will 
eonstan:  I'l'sr.xtion.s  '-Lroufluiut  Ibe  star'  loaning  at  once. 

5  ro  iiffw-  thca:  yiif,  ^  bthJui  are  ti4u4  lo  be  £jaal-. 
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Securities 


112  ST.  JAMES  STREET 

M0NTRE.4L 


7% 

CumulatiA'e  Preferred 
Stock 

with  Bonus  of 

50% 

Common  Stock 

In  Ftf«tahli«hod  Toronto  Indns- 
trlnl  Uompanj. 

\%  rite  for  Uiterntore. 

Lloyd.  McArthur  &  Co. 

I^VKST.ME^T  ^aKCCRITIES. 
Main  14S-i4».  1502  Ro^^al  Bank 
Building;. 

TflROXTO,  ONT. 


We  Dwn  and  Dffer 

Municipal 
S  School 
Bonds 


CREDIT  CANADA 

LfMITCE 

Dominion  Eypreas  Bnildhig 
Montreal 


I 


V 


r 


\ 


EXPLANATORY  NOTE— One  of  the  most  interesting  industrial  confr^vers  rs  witnessed  in  Canada  in  recent  years 
has  arisen  out  of  the  proposal  regarding  submarine  areas  off  the  shores  of  the  Province  of  Nova  Scotia.  The  contest 
has  developed  between  the  Dominion  Coal  Company,  one  of  the  companies  in  the  Dominion  Steel  Corporation,  and 
the  Nova  Scotia  Steel  &  Coal  Company.  Both  companies  have  compiled  c^plete  staternents,  showing  their  respective 
positions  in  regard  to  the  situation  as  applied  to  submarine  areas.  Owing  to  the  importance  of  the  contentions 
submitted  and  the  interest  these  will  have  to  the  shareholders  of  each  company  and  investors  generally,  throughout 
Canada,  the  FINANCIAL  TIMES  is  this  week  publishing  the  full  statements  from  both  the  Dominion  Coal  Company 
and  the  Nova  Scotia  Steel  &  Coal  Company. — Editor. 


Reply  of  the  Dominion  Coal 
Company  Limited  to  the  Ap¬ 
plication  of  the  Nova  Scotia 
Steel  &  Coal  Company  Limited, 
for  Readjustment  of  Submarine 

Coal  Areas 


Montreal, 

3l5t  March,  1919. 

Sr, 

On  behalf  of  tlie  Government  of  Xova  Scotia 
yon  have  asked  the  Dominion  Coal  Company  to 
express  its  views  upon  the  application  of  the  Nova 
Scotia  Steel  and  Coal  Company,  Limited,  dated 
the  17th  of  Februarj’^  for  a  proposed  readjustment 
of  the  respective  companies’  holdings  of  coal 
areas  in  the  Sydney  Coal  field.  The  application 
is  framed  upon  the  hj^pothesis  that  the  coal 
field  of  the  Nova  Scotia  Company,  so  far  as  it 
.ifl  possible  toonine  coal  economically,  is  exhausted 
and  that  it  would  be  to  the  advantage  of  that 
Company  and  not  a  detriment  to  the  Dominion 
Company  that  a  readjustment  should  be  com¬ 
pulsorily  made  by  legislative  enactment. 

The  reasons  why  this  Company  is  compelled  to 
resist  this  proposal  are  given  in  the  following 
pages. 

This  Company  will  establish: 

1.  That  its  titles  were  granted  under  such 
legislative  sanctions  and  held  under  such  legis¬ 
lative  pledges  that  the  legislatiu’e  ought  not 
now  to  alter  them. 

2.  That  the  proposition  of  the  Nova  Scotia 
Company  is  so  inequitable  it  ought  not  to  be 
considered.  It  is  that  this  Company’s  inshore 
areas  containing  millions  of  tons  of  excellent 
metallurgical,  e^y  won  coal  should  be  forcibly 
taken  from  it  and  that  there  should  be  given 
in  exchange  submarine  areas  that  have  not  been 
proved  and  cannot  be  proved  to  contain  coal. 

3.  That  the  Nova  Scotia  Company  has  ample 
reserves  of  coal  and  should  develop  these. 

4.  That  this  Company’s  coal  areas  in  North 
Sydney  are  vital  to  the  maintenance  of  its  indu.s- 
tries,  the  magnitude  of  which  are  outlined. 

5.  That  its  security  holders  pui’chased  its 
securities  under  such  circum.stances  that  no 
Legislature  ought  to  change  the  property  jdedged 
without  the  consent  of  the  holdei-s. 


Formation  and  Growth  of  the  Dominion 
Coal  Compant. 

The  Dominion  Company  first  will  ^ve  a  succinct 
account  of  its  own  activities  and  that  of  its  allied 
Company,  the  Dominion  Iron  and  Steel  Com¬ 
pany,  Limited,  in  order  that  the  Govenunent  may 
have  before  it  the  magnitude  of  these  enter¬ 
prises  and  their  material  benefit  to  the  Province 
and  the  absolute  necessity  of  the  maintenance 
of  this  Company’s  reserv'cs  of  coal. 

The  Dominion  Coal  Company  was  incorporated 
by  a  special  Act  of  the  Legislature  in  1893,  and 
the  collieries  it  then  took  over  had  an  annual 
output  of  720,000  tons.  This  output  has  rapidly 
grown  until  1915,  when  it  was  increased  to 
4,605,000  tons.  The  past  two  years  the  company 
was  imable  to  mine  its  usuiil  quantity  by  reason 
of  shortage  of  labour  due  to  the  voluntary  enlist¬ 
ment  of  its  employees  for  the  war. 

When  the  various  mines  of  this  Company 
were  acquired  and  consolidated  they  employed 
about  2,000  workmen;  in  1914  it  was  pajing 
wages  to  a  total  force  of  over  10,000  men  employed 
in  its  Cape  Breton  mines,  and  subsidiary  opera¬ 
tions  connected  therewith,  but  excluding  its 
Springhill  operation;  in  all  aboitt  31,000  people 
depend  directly  upon  its  activities.  The  Com¬ 
pany  paid  royalties  in  1915  of  $536,000,  and 
since  it  came  into  existence  in  1893,  it  hais  paid 
more  than  $8,500,000  in  royalties  to  the  Province. 
Its  wage  bill  averages  $9,625,000  per  annum- 
The  annual  production  and  the  royalties  paid  are 
printed  as  appendices. 

As  occasion  required  it  has  opened  new  mines, 
extended  and  rebuilt  the  Sydney  and  Louisburg 
Railw’ay  from  Glace  Bay  to  Louisburg  and 
equipped  the  ice  free  port  of  Louisburg  with  an 
expensive  shipping  ih?r.  At  Sydney  the  Com¬ 


pany  has  three  loading  piers  of  the  most  modem 
type;  it  has  acquired  .steamships  for  the  prose¬ 
cution  of  its  business  and  has  built  at  its  mines 
houses  for  its  workmen  that  are  comfortable 
and  sanitary.  There  have  been  built  and  equipped 
macJiine  shops,  warehouses  and  offices.  Modern 
discharging  plants  have  been  erected  at  INIontreal 
Three  Rivers,  Quebec,  Halifax  and  St.  John, 
and  coal  washerie.s  have  been  established  so 
that  the  slack  coal,  before  the  Company’s  forma¬ 
tion  a  waste  product,  is  now  utilized. 

Five  out  of  the  spAon  mines  acquired  in  1893 
have  been  exhausted  or  clo.sed  down  but  the 
following  collieries  have  been  opened  and  their 
daily  output  before  the  war  is  given: — 


- 

YEAR 

TONS 

Dominion  No. 

1 

1894 

2100 

Dominion  No. 
Dominion  No. 

o 

!t 

1902 

5000 

Dominion  No. 

o 

f> 

1900  (Closed  in  1915) 

Dominion  No. 

6 

190ti 

1150 

Dominion  No. 

7 

1903 

1000 

Dominion  No.  10 

1906 

700 

Dominion  No. 

11 

191.3 

400 

Dominion  No. 

12 

1909 

1700 

Dominion  No. 

14 

1909 

1700 

Dominion  No. 

15 

1910 

1100 

Dominion  No. 

16 

1911 

1100 

Dominion  No. 

17 

Opening  s 

;uspended  until 
after  war. 

Dominion  No. 

21 

1910 

600 

Domimon  No. 

22 

1912 

700 

From  the  formation  of  the  Company  until 
the  present  timi  over  $18,000,000  has  been  ex¬ 
pended  on  capital  account,  while  in  upkeep  and 
renewals  during  the  Company’s  existence  the 
amount  is  over  .$15,000,000.  It  ha.s  developed 
at  great  expense  the  St.  J>awrence  market  and 
before  the  war  .shipped  there  about  2.000,000 
tons  annually.  This  cxten.sion  of  its  busincs.s 
enabled  the  smaller  collieries  on  the  mainland 
and  in  Cape  Bre’.on  to  exist. 

This  short  re\  iew  of  the  extent  of  the  Com¬ 
pany’s  work  is  to  show  that  the  franchise  and 
leases  entrusted  to  it  in  1893  by  the  Legi.slature 
of  this  Province,  with  some  doubt  in  the  minds  of 
its  then  rulers,  has  been  used  for  the  pui-pose  of 
developing  its  property  and  that  the  hope  ex¬ 
pressed  by  its  sponsors  in  the  Government  at 
the  time  of  its  incorporation,  that  the  Compaiiy 
by  its  operations  would  be  the  prime  factor  in 
increasing  the  revenues  of  the  Provinces  and 
up-building  the  coal  trade,  have  been  more  than 
justified.  It  follows  that  this  Company  can  point 
with  pride  to  an  honourable  and  enei'getic  career 
in  the  business  life  of  the  Province, 

Cnfortimately  for  years  as  has  been  suggested 
the  Company  could  find  no  adequate  market 
for  its  slack  coal.  It  was  found  that  it  made 
coke  fit  for  making  steel,  and  the  directors  of 
the  Coal  Company  felt  it  was  iji  the  interest  of 
the  Company,  as  well  as  of  the  Province,  to 
establish  a  Steel  plant  of  the  fii\st  magnitude  at 
Sydney.  In  1899  the  Coal  Company  promoted 
and  had  soon  in  operation  the  Dominion  Iron  & 
Steel  Company.  A  statement  of  the  business 
engaged  in  by  this  Company'  will  naturally  follow. 


Formation  and  Growth  of  the  Dominion 
IRO.N  A.ND  Steel  Company,  Luiited. 


The  Domimon  Iron  &  Steel  Company,  Limited, 
is  the  mast  important  metallurgical  industry  in 
the  Dominion  of  Canada,  embracing  within  the 
scope  of  its  operations  the  wide  range  from  the 
mining  of  ore  and  the  quarrying  of  fluxing  ma¬ 
terials,  limestone  and  dolomite,  to  the  manu- 
fat'ture  of  such  highly  Hni.shed  products  as  steel 
rails,  wn’re  and  nails  <is  well  as  a.\le  and  other 
forging  blooms,  wire  rod.s,  bai-s  for  ferro  concrete 


and  other  semi-finished  forms  of  steel  and  pig 
ii'on. 

It  has  a  very  extensive  system  of  works  for 
the  production  of  coke  and  for  the  recovery  of 
the  various  by-products  obtainable  in  the  process 
such  as  tar,  ammonium  sulphale,  fuel  gas  and  its 
derivitives,  benzol,  toluol  and  naplha.  The  w  hole 
of  the  coal  required  for  these  purposes  as  well 
as  for  its  mines  and  quarries,  railroad  and  ships 
i.s  supplied  by  the  Dominion  Coal  Company 
Limited  under  a  contract  running  concurrent 
with  that  (’ompany’s  lea.ses  of  its  coal  area.s.. 
In  close  connection  with  the  works  of  the  Steel 
Company  are  those  of  the  Dominion  Tar  & 
Chemical  Company,  where  the  tar  produced  in 
the  manufacture  of  coke  i.s  treated  for  the  ex¬ 
traction  of  valuable  oils,  creosote,  carbolic  acid 
and  pitch  for  roofing  and  road  making. 

The  Cross  Fertilizer  Company  manufactures  a 
phosphate  fertilizer  from  slags  produced  in  the 
steel  furnaces.  And  previous  to  the  closing  dowm 
of  its  works  upon  the  outbreak  of  the  war,  in 
1914,  the  Sydney  Cement  Company  used  large 
quantities  of  granulated  Blast  Furnace  slag  for 
the  manufacture  of  cement  building  bricks. 

The  Steel  Company’s  works  occupy  about  600 
acres  upon  the  eastern  shore  of  the  inner  Harbour 
at  Sydney.  They  are  served  by  approximately 
sixty  miles  of  standard  railway  tracks  connecting 
all  parts  of  the  work.s  with  the  receiving  and  load¬ 
ing  piers,  the  Canadian  National  Railway  and  the 
Sydney  &  Louisburg  Railway  and  carry  a  com¬ 
plete  equipment  of  rolling  stock  specially  adapted 
to  the  purposes  for  which  it  is  required.  Some 
idea  of  the  extent  of  this  equipment  may  be  had 
from  the  statement  of  a  w'ell  known  Railway 
Engineer  that  it  is  equivalent  to  the  requirement 
of  fiv'e  hundred  miles  of  standard  railroad.  The 
discharging  pier  is  equipped  with  machinery 
capable  of  completely  unloading  the  cargo  of 
a  19,000  ton  oi-e  caiTier  in  a  day  and  is  not  equalled 
anywhere  on  (he  Canadian  .Atlantic  coast.  The 
shipping  pier  has  facilities  for  loading  1000  tons 
of  rails  per  day  into  steamers  of  any  size  above 
3000  tons, 

’I’he  pi'incipal  departments  of  the  A\orks  at 
Sydney  ai'e  as  follow's:  — 

CojcE  Ovens — 

2  Coal  Washeries 

740  By  Product  Coke  Oven:, 

Sulphuric  Acid  Plant 
.\mmonia  Works 
Benzol  recovery  apparatus 

Blast  Furnaces— 

6  IModern  Iron  Smelting  furnaces  with 
accessory  equipment,  steam  and 
electric  pow'er  plant,  etc.,  po.ssible 
combined  output  .500,000  tons  pijj 
iron  per  annum. 

Steel  Furnaces— 

3  Be.s.semer  converters,  15  tons  each 

1  200  ton  Mi.xer 

2  25<)  ton  Open  Hearth  F’urnaces 
10  50  ton  Open  Hearth  Furnaces 

— With  complete  equipment  of  g.ai:; 
producers.  Lime  Kilns,  etc. 

IMills— 

35"  Blooming  Mill 
162  Continuous  fillet  Mill 
.  Semi-continuous  Bar  and  Rod  ^lill 

•  10-12"  Continuous  Rod  Mill 

28"  Rail  Mill 
16"  Merchant  Mill 
Wire  drawing  Mill 
Nail  Mill 

110"  Plate  Mill  under  construction. 

Shops  and  Foundries — 

Machine  Shop 

Pattern  .Shop 

.Srilit  h’s  Shop 

(.'ar  Pepair  Shop 

(irey  Iron,  Steel  and  Bra.-.* 

Fouiidrie.-.. 
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Reply  of  the  Dominion  Coal  Company  Limited 


Except  coal,  the  source  of  which  is  referred 
above,  the  whole  of  the  raw  materials  required  for 
tlie  works  at  Sydney  are  procured  fro  in  the  ( 'oin- 
pany’SuMines  and  quainics.  d'he  AVabana  IMine 
at  Bell  Island  in  Conception  Bay,  in  Newfound¬ 
land  furnishes  tlie  iron  ore  and  the  Company’.s 
quarries  at  Port  au  Port  in  Newfoundland  and 
Marble  Mountain,  Nova  Scotia,  supply  lime¬ 
stone.  Dolomite  is  obtained  from  the  (  ompany's 
properly  at  George's  River  seventeen  miles  from 
Sydney. 

The  Company  employed  during  the  past  year 
an  average  daily  force  of  5,497  men  and  for  the 
year  191S  paid  in  wages  .S(),647,.S()S.10.  To  this 
must  be  added  the  men  employed  by  contractors 
erecting  new  plant,  railroad  men  and  the  force 
required  in  the  construction  of  new  works,  the 
transportation  of  material  required  for  operations 
resulting  from  and  consumed  in  that  year  l.lhit,- 
901  tons  of  coal  and  mined  H.38..717  tons  of  ii  (iii  t  re 
and  about  500,000  tons  of  flux. 

In  1917  itrproduced  244,^10  tons  of  pig  iron 
and  382,555-tons  of, steel. 

These  works  and  the  mines  and  (juarries  from 
which  it  derives  its  material  and  the  undertakings 
in  connection  with  them  represent  a  pre.scnl 
investment  of  $40,000,000.00  which  will  ho  in- 
creased'to  $45,000,000.00  when,  (lie  work  now  in 
progress:,  is  completed. 


THE'NECESSlTy:FOR>lETALLUKGlCAL  COAL. 

The  one- item  of  prime  necessity  in  respect  to 
which  the  Steel  Company  is  dependent  upon 
outside  sources  .is  coal.  If  anything  were  to 
happen  which  would  pi-event  the  Dominion  Coal 
Company-from  fulfilling  its  obligation  to  furnish 
all  the  coal  required  to  cany  on  its  operations 
the  Steel  Company  would  Jiavc  to  ceme  to  an 
end  asethere  is  no  other  soui'ce  fnm  which  a 
supply  could  be  obtained. 

Conversely  it  is  highly  important  in  the  intere.st 
of  the  CoaCCompany  and  especially  of  its  t!n- 
ployees  and  the  revenues  of  the  Province  that 
the  operatioas  of  the  Steel  Company  should  he 
maintained  in  sufficient  volume  to  use  all  the 
coal  that  can  be  mined  all  the  ytar  round,  other¬ 
wise  the  operation  of  the  Colliei  ies  jnust  he  greatly 
restricted,  or  even  discontinued  in  the  winter 
season  when  only  a  limited  tonnage  can  be  di.s- 
posed  of  on  account  of  the  small  recjuiremenls  of 
the  districts  to  which  access  is  pcssible  during  the 
period  when  the  St.  Lawrence  is  closed  to  navi¬ 
gation.  Tbe  Steel  Company's  coasumption  acts 
as  a  balance  wheel  to  a  system  that  otherwise 
must  run  very' unevenly — at  great  speed  during 
the  summer  months  and  slowly  or  intermittently 
during  the  winter. 

The  Coal  Company  must  be  able  year  in  and 
year  out  for  a  certainty  to  deliver  1.250,000  tons 
of  metallurgical  coal  to  the  Steel  Company  if 
the  Steel  Company  is  to  hold  it.s  giound.  The 
Coal  Company  must  enlarge  it.s  operations  and 
be  prepared  to  deliver  a  larger  tonnage  if  the 
Steel  Company  is  to  become  a  lai'ger  factor  in  the 
prosperity  of  the  countiy. 

Xq  complete  this  bi  ief  historical  i-eview  and  the 
statement  of  the  activities  of  lhe.se  companies  it 
ought  to  be  pointed  out  that  in  19i0  a  holding 
company,  the  Dominion  Steel  Coiporaiioii  Lim¬ 
ited,  was  formed  and  has  acquired  the  shares  of 
both  the  Steel  and  Coal  Companies  and  since  that 
date  the  affairs  of  the  Companies  have  been 
directed  by  practically  a  common  Bcaid,  working 
in  the  interest  of  one  body  of  .shareholders.  This 
action  was  taken  to  ensui'e  the  continuance  of 
amicable  relations  between  these  two  Companies 
whose  undertakings  mean  .so  much  to  the  material 
weifai'eand  to  the- revenues  of  the  Province  and 
the  impossibility  of  the  recurrence  of  a  break 
wliich  had  arisen  on  account  of  th.e  growing 
ddficul^"  of  maintaining  an  ample  supply  of 
metallurgical  coal. 


Securities. Issued  td  the  Bui?lic. 

A  statement. of  the  securities  issued  by  the 
Dominion  Companies  and  from  their  sale  to  the 
public,  capital  wa.s  obtained  to  establish  and 
equip  these-giant  entei prises,- may  now  be  made; 

The  Coal  Company  first  created  an  issue  of 
bon^itp  the  amount  of  $3,000,000,  but  as  more 
raoney-y?as-needed  to  open  mines,  equip  piers  and 
to^exto^  its  business,  these  were  paid  off  and  a 
new  mortgage  to  secure  $7,000,000  vvas-made;  the 
preference  shares  amount  to  $3,000,000.  The 
Steel  .Company  has  now  outstanding  bonds  se¬ 
cured  by  mortgage  to  about  $14,000,000  and 
$5,000,06)  prefereiice  share.s.  The  stock  of  both 
Companies  is  represented  b>-  that  of  the  Steel 
Corporation  and  amounts  to  $37,000,00(t  The 
Steel  Corporation  have  issued  preference  shares 
to  the'^amoiuit  of  $7,000,000.  This  was  done  in 
pai’f  to  secure  necessaiy  moneys  to  develop  the 
Steel  plant  and  partly  to  open  and  equip  new’  coal 
mines.  In  .oi:der  that  these  .shaies  could  be  sold 
in  England  .an  income  bond  .was  entered  into  by 
the  Coal  .Company  guaranteeing  that  the  Com¬ 
pany  would  pay' the  inter^t  at  si.x  per  cent. 
smi*annually  on  .$3,500,000  of  t  hese  shares.  A 
simiJai'  bond  was  entei’ed  into  by  the  Steel  Com¬ 
pany.  The  National  ^'rost  f’omjiany  of  Toronto 
13  the  holder  of  these  income  bonds  as  a  pledge  to 
these  shareholders  that  interi'st  w’ill  he  ])aid  on 
tlio.so  preferonc'^  siiaros. 


To  secure  the  issue  of  bonds  made  by  the  Coal 
Company  all  it.s  propnty.  present  and  future  w-.ts 
pledged,  including  it.s  lea.sed  areas  on  the  north 
of  .Sydney  Harbour  which  the  Xo\  a  .'’^eotia  Com¬ 
pany  now  ask  to  have  transferred  to  them. 

Previous  to  the  la.st  i.ssue  of  this  Company's 
bonds  made  in  HiOo.  the  Dc'minion  ( ’oal  Company 
had  special  re]!orts  made  by  Mr.  Kmmerson 
Bainbridge  and  >Mr.  George  Blake  Walker, 
members  of  the  first  rank  of  the  In.stitule  of  Civil 
Engineers  iti  England.  'I  heir  s];ecial  reports 
were  filed  with  the  brokers  and  Itankers  for  in¬ 
spection  by  intending  purchasers  cf  bonds.  The 
prospectus  refoned  to  the  "erriinous  reserve 
areas"  as  one  of  tlie  es  for  the  high  certificate 
these  genlltmen  wtrt-  ab'e  to  giAc  to  the  pro- 
posefl  issue.  Certificates  of  litlo'from  well-known 
solicitors  were  as  u.^ual  in  .such  llotaticrs  required 
by  the  is.suing  lanko’s  .''.rd  sr,]  ])li<  d  ceriifying 
that  this  Cc m p’.in>- '.s  lill»'s  u<  io  i.irirq  oaehable. 

When  the  issue  of  $7.(;('D,r( 0  l-’rcffrerce  share.s 
of  the  Steel  Corporation  was  made  m  1912and  the 
Income  Bonds  were  entered  into  by  the  Coal  and 
Steel  Companies,  respectively,  to  enable  the 
shares  to  be  sold  on  the  London  market  an 
authoritative  statement  of  the  properties  owned  by 
the  respective  Coal  and  Steel  Companies  with 
accompanying  maps  was  i.‘^«'Ur<i  under  the  au¬ 
thority  of  Mr.  ,1.  H.  riumnier,  then  President. 
This  paragraph  appears: — 


North  Sydney  District. 

On  the  large  .irpas  nortli  of  Sydney  Har¬ 
bour  owned  hy  the  Cemp.'iny  (-n  which,  as 
.vet.  no  collieries  have  been  opened  by  it, 
there  are  important  and  valuable  seams,  in¬ 
cluding  tho!5e  w’orked  for  many  years  by  tlie 
Nova  Scotia  Steel  and  Coal  Company 
Limited  on  adjoining  areas. 

The  accompanying  maps  showed  clearly  the 
areas  owned  by  the  Nova  Scotia  Company  and  the 
areas  adjoining  of  this  (’ompany  that  were  proved 
by  the  operations  of  the  Neva  Scotia  Company. 

These  preference  .shares  we-e  .'•old  in  London 
and  are  largel.v  held  there  and  li,;.'  C'^mpany 
contemplates  the  astonishment  of  the  holders 
of  the  re.spon.sible  financial  ho-vusos  who  sold  these 
shares  w’hcn  they  learn  that  the  titles  on  which 
their  security  is  based  are  .‘o  liplitly  esteemed  in 
Nova  Scotia  that  the  Govei  nm.cnt  of  the  Province 
formally  calls  upon  the  Company  who  pledged 
the  property  as  security  for  the  payment  of 
interest  on  their  money  to  give  rca.sons  why  it 
should  any  longer  be  maintained  as  such  security. 

That  this  Cempan.v  should  he  called  upon  bj- 
the  Province  to  justify  its  right  to  hold  its  titles 
to  its  areas  gi’anted  hy  the  J-’rovince  causes  it 
suiT^rise  and  genuine  alaim. 


llEASONb  (ilVLX  BY  IHK  NCVA  ScOTIA  Cc.WrA.NY 

TOR  CovTKN.MENT  Action. 

The  reasons  given  by  the  Nova  Scotia  Company 
ai’p  in  suLstance  the  following: 

That  it  has  reached  the  boundaries  of  the 
seams  pre.sently  being  worked  in  its  ka.sed  areas 
and  that  to  extend  these  wrikings  to  its  out.side 
areas  would  cost  a  large  svm  of  micney;  that  if 
it  did  extend  the.se  workings  the  erst  of  win¬ 
ning  the  coal  would  be  prohibitive:  that  the 
pre.sent  operations  endanger  the  pcs.sibility  of 
winning  the  coal  from  oufside  ai-eas;  that  unless 
it  can  secure  metallurgical  c(  al  at  cheap  erst  it 
must  clase  its  blast  furnaces  and  that  this  will 
be  accompanied  by  the  decay  of  the  towns  that 
exist  b\’  rea.son  of  its  operations. 

It  is  true  that  it  endeavours  to  .state  its  owm 
neces.sities  in  the  foim  cf  general  propcsitions, 
and  without  any  justification  in  fact  a.'serts  that 
the  Dominion  Coal  Company  will  scon  have  to 
restrict  its  operations  at  Glace  Bay  by  reason  of 
its  workings  coming  to  the  boundaries  of  the 
outside  areas  of  the  Nova  .Scotia  Company. 
The  application  is  based  upon  the  necessities  of 
the  Nova  Scotia  Coal  Company  and  not  upon 
any  public  interest  involved.  The  ur.w’arranted 
suggestions  are  made  that  royalties  will  be  lost 
to  the  Province:  and  that  the  co.«!t  of  coal  to  the 
public  wdll  be  increa.sed  if  the  Nova  Scotia  Com¬ 
pany's  pre.sent  workings  are  not  utilized  to 
extract  coal  from  its  neighbours  propertj'. 

Nature  ot  the  Coat  Gomi’anjeb  Titlts  and 
Pledges  OivEK  whfn  ihi;y  were  Acquired. 

The  titles  of  the  Drminion  Cc'al  Cempany  ai*e 
held  under  two  different  fours  of  leases— one  a 
lease  for  99  years  firm  1893  with  a  right  of  re¬ 
newal  for  20  years,  the  other  the  usual  statutorj- 
form  of  lease  for  20  years  with  rights  of  renewal 
totalling  80  years.  The  area  a.^ked  for  by  the 
Nova  Scotia  Company  in  Plan  B.  is  covered  in 
part  by  the  99  years  lease  of  the  Dominion  Com- 
any — the  balance  b.y  the  usual  coal  leases,  i.'sued 
y  the  ProAince. 

A  persual  of  the  correspondence  with  the 
Gox'ernment  leading  up  to  the  formation  of  the 
Company  and  of  the  debates  in  the  Legislature 
when  the  proposed  99  year  lease  was  under  dis¬ 
cussion  I'eveals  the  fact  that  the  organizers  of 
this  Company  were  critical  (4’  the  titles  they  were 
getting.  They  and  their  legal  advisers  were 


chiefly’  cit  izens  of  the  T'nited  Plates  whose  train¬ 
ing  famili.arized  them  with  the  principle  that  a 
contract  once  entered  into  was  inviolate  and 
that  no  legislature  could  alter  it.  They  hesitated 
to  invest  money  in  lea.ses  where  the  tenure  might 
he  altered  by  subsequent  le^slation.  Though 
they  were  advi.sed  that  no  British  Legislature  had 
ever  before  altered  a  contract  they  insisted  that 
for  future  lefercnce  as  to  their  doubts  and  the 
a.ssui'ances  then  gi^cn  them  to  allay  these  doubt.s 
that  the  follow-ing  ol.au.se  should  be  inserted  in 
their  lease  as  declaratory  of  the  good  fuitli  of  the 
legislature: — 

",'\nd  the  said  le.ssor  doth  further  eovenant 
and  agree  to  and  with  the  said  Ic.ssee  that  the 
provisions  hereof  shall  he  construed  as 
declaring  the  respective  rights  of  the  parties 
hereto,  .and  th.at  .any  legislation  of  the  Prov¬ 
ince  of  Nova  Pcotia  now'  or  hereafter  to  be 
enacted  during  the  ])cndenry'  of  this  lease 
.at  variance  with  the  provi.sions  of  this  agree¬ 
ment  shall  not  he  hold  to  modify  or  diminish 
any  of  the  rights,  ];owTrs  or  privileges  herein 
gi'anted  unto  the  said  le.sscc,  its  successors 
or  assigns.’’ 

That  clause  i.s  in  the  lea.se  covering  part  of  the 
area  the  Nova  Scotia  Cempany- asks  should  be 
conveyed  to  them.  That  lca.se  «’onfinTied  as  it 
w$s  by  therLegislat  ure.  Chapter  J  of  the  Acts  of 
1893,  "An  .Act  for  the  Further  Encouragement 
o^Coal  Mining,”  contains  a  clause  that  all  leasM 
acquired  by’  the  Company  shall  have,  at  the 
request  of  the' Company  inserted  as  one  of  the 
covenants  a  clause  in  the  same  language  so  as  to 
render  then  inviolate  from  !cgislati^•c  change  for 
99  years. 

Fui’ther  the  usual  statutoiy  leases  issued  by 
the  Province  ai’e  unalterable  contracts  except 
as  to  the  amoimt  of  royalty:  that  term  and  that 
alone  the  legislature  rc.serves  power  to  change. 

During  the  debate  on  the  special  lease  before 
referred  to  the  Honourable  Mr.  Muiray  speaking 
on  behalf  of  the  Government  of  the  day,  and  then 
its  leader  in  the  Legislative  Council,  used  the 
following  language  in  repl.v  to  a  criticism  made 
against  fixing  the  I’oyalty  in  the  new  lease:— 

"Last  session  the  Honourable  gentleman 
"from  Ciunberland  .said:  Tf  the  goA-emment 
"could  change  the  royalty’  from  time  to  lime, 
"there  would  hi  nothing  like  the  permanency 
"or  stability  'hit  ii  would  he  requisite  in 
"order  to  attract  foreign  capital  into  these 
"enterprises.’ 

"Now  this  wa.s  the  deliberately  expressed 
"opinion  of  the  honourable  gentleman  during 
"the  last  .session  of  this  house.  'This  w’as  the 
"policy  which  had  commended  itself  to  the 
“goveri^ent  and  this  was  what  they  had  done 
"in  this  bill.  They  had  stated  to  Mr. 
"Whitney  in  effect — Tf  you  will  engage  in 
"coal  mining  in  Cape  Breton  with  the  in- 
‘‘yestment  of  a  very  large  amount  of  capital, 
“if  y’ou  will  guarantee  a  larger  output  of 
"coal — if  you  will  extend  our  trade  to  new' 
"markets— if  you  will  invest  in  good  faith, 
"we  feel  that  in  con.sideration  of  all  thi.-i 
"you  should  have  a  fixed  royalty.’  -Page 
18  Debates  Legislative  Council,  i893. 

That  was  the  attitude  of  the  Coverrment  only 
as  to  one  term  of  the  lease,  and  it  is  unnecessary 
to  reason  what  their  declaration  of  policy'  would 
have  been  had  there  been  a  .suggestion  to  the 
organizer.s  or  their  bankers  that  the  lease  itself 
w'ould  have  to  run  the  ri.sk  of  legislative  annihila¬ 
tion  in  the  near  future. 

In  the  debate  in  the  Hou.se  of  As-sembly,  the 
Honourable  The  .Attorne.v  General  (now  the 
Honourable  Air.  .Justice  Longley),  .speaking  about 
the  sanctity  of  titles  held  under  the  .statutory- 
form  of  coal  leases  on  behalf  of  Uie  Government, 
u.sed  this  language: 

"The  leases  which  we  have  given  under  tlie 
sanction  of  the  Legislature  are  a  bargain 
betw’een  tw’o  parties  and  public  faith  is 
pledged  to  maintain  them  in  every  particular. 
As  long  as  those  lca.''es  apply  we  are  not  al 
liberty  to  \iolate  the  faith  of  the  Province. 
It  may  he  con.sidered  the  proud  hoast  of  this 
Province  that  al  all  periods  of  its  history  it 
h,as  been  the  jealous  care  of  it.s  Governments 
to  guard  the  country  to  the  utmost  extent 
against  the  remotest  imputation  of  bad 
faith."— Page  53  Debates. 

That  .statement  made  by  such  authorities  and 
the  hitherto  unquestioned  character  of  the  titles 
issued  by  the  Province  led  this  cempany  to 
believe  it  would  he  safe  to  acciuire  holdings  NWth 
of  Sydney  Harbour.  This  it  did  for  a  large 
■'''um  of  money’  in  JS93.  For  25  years  it  has  held 
these  leases,  paid  the  statutory  rentals  and  con- 
.siders  them  as  its  chief  reserve  of  supply  for  the 
essential  metallurgical  coal  this  Cempany  must 
supply  to  the  Steel  Cempany; 


Comp.arative  ■\'alues  Proposed  to  be 
Exchanged. 

The  Nova  Scotia  Company  advocates  that 
the  Government  compels  an  exchange  for  the 
areas  of  this  Company’  north  of  Sydney  Harbour, 
a  number  of  its  submarine  areas  lying  farther 
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seaward  thaji  the  extensive  submarine  areas  of  this 
Company  in  its  Lingan  and  Glace  Bay  Districts. 
Analyze  the  values  proposed  to  be  exchanged. 
The  Nwth  Sydney  areas  of  this  Company  contain 
manv  millitai  tons  of  excellent  coal.  The  workings 
of^  the  Nova  Scotia  Company  adjoining  prove 
this.  The  seams  are  regular  and  so  assur^  are 
thK  Company  of  the  regularity  of  the  seams  in 
tins  district  that  it  has  recently  purd^ed  14 
veas  (tJie  Burchell  areas)  lying  seaward  of 
its  own  holdings  in  that  district  for  $20,000  per 
square  mile.  This  was  to  further  assure  reserves 
of  metallurgical  coal. 

Thu  areas  of  the  Nova  Scotia  Company  lying 
seaward  of  Lingan  and  Glace  Bay  that  are  pro¬ 
posed  to  be  forced  on  this  Company  in  exchange 
are,  except  at  one  small  comer,  over  two  and  one 
half  milK  from  the  shore  arc  not  proved  and 
cannot  be  proved  to  contain  coal.  In  fact  if  the 
accompanying  (he  application  are  examined 
it  w'ill  be  seen  that  the  working  levels  on  the  west 
side  of  this  Company’s  rames,  numbers  one  and 
two  are  turned  to  the  cast.  This  is  occasioned 
by  a  roll  or  anti  clinal  and  prudent  mining  forced 
our  engineers  to  keep  avsaj’^  from  this  troubled 
gi’ound. 

Hojice  it  is  speculation  whether  any  coal  exists 
in  these  areas  or  whether  it  would  be  pQs.sible 
to  work  them  if  they  do  contain  coaL 

It  is  not  necessary  to  press  the  comparison  in 
values;  it  is  the  known  for  the  unknown. 

Further,  the  farther  from  land  the  greater  the 
cost- 

The  basis  of  the  Nova  Scotia  Company’s 
application  is  that  it  cannot  win  coal  from  its 
outside  areas  by  reason  of  the  excessive  cost  but 
their  proposition  is  that  the  government  force  on 
this  Company  seaward  areas  with  all  the  accom- 
panjdng  difficulties. 

How  far  from  the  shore  line  it  is  possible  to 
mine  coal  depends  on  many  factors.  The  in¬ 
creased  cost  of  conveying  rails,  pipes,  timber  and 
electrical  equipment  to  the  face,  and  the  time 
lost  by  the  men  in  travelling  to  work,  and  in 
bringing  the  mined  coal  to  the  surface  must  be 
considered  as  well  as  the  increased  expense  of 
proviffing  adequate  ventilation  and  pumping 
facilities  at  the  bank  head.  The  proposition  of 
tlie  Nova  Scotia  Company  is  that  this  Company 
i^ould  be  compelled  to  accept  in  exchange  for 
its  own  easily  accessible  inshore  areas  a  belt  of 
unknown  ground  where  even  if  coal  existed,  it 
could  not  be  mined  and  placed  on  the  market  in 
competition  with  more  easily  won  coal. 

The  statement  in  the  application  that  the  long 
frontage  of  undersea  areas  is  one  of  the  weaknesses 
of  the  Dominion  Coal  Company’s  technical 
position,  scarcely  needs  passing  comment.  This 
Company’s  inshore  areas  \vill  supply  it  with  coal 
for  many,  many  yeai’s  yet  to  come.  Its  mines 
have  been  laid  down  to  win  coal  within  the  two 
mile  belt  Ironi  the  shoi’e  and  its  colleries  have  been 
placed  to  enable  the  Company  to  win  its  coal  to 
the  best  advantage  from  the  standpoint  of  cost 
and  output. 


Established  Method  of  Leasing  Such  Marine 
Areas  o.nly  Possible  one  and  too 
Long  Established  to  Change 

The  system  adopted  in  delimiting  submarine 
coal  areas  grew  up  as  the  knowledge  of  the  Gov¬ 
ernment,  the  mine  owners  and  their  professional 
advisers  expanded.  An  examination  of  the  plans 
will  show  that  divisional  lines  have  been  plotted 
upon  a  definite  and  natural  system. 

In  the  early  days  of  coal  mining  attention  was 
given  solely  to  the  deposits  of  mineral  under  the 
soil.  In  general  the  seams  dipped  towards  the 
sea,  and  as  mining  progi-essed  in  that  direction 
it  became  apparent  the  beds  continued  beyond 
the  shore  line  which  was  the  boimdary  of  the 
earlier  grants.  As  the  slopes  were  sunk  it  was 
found  that  there  was  sufficient  cover  to  work  under 
the  sea.  The  experience  of  other  countries  was 
called  in  aid.  It  was  found  that  coal  could  be 
won  from  seams  extending  seaward  and  at  first 
it  was  thought  tw’o  miles  w'as  the  limit  from  which 
coal  could  be  economically  won,  and  leases  were 
granted  by  the  Government  genei-ally  in  rectangu- 
lai*  figures  of  one  square  mile  each.  Fiu'ther 
development  of  the  mining  industry  led  the 
operators  to  consider  the  possibility  of  valuable 
reserves  of  coal  in  submarine  tracts  beyond  the 
two  mile  line  originally  contemplated  as  the  limit 
of  practical  operations.  A  second  line  of  leases 
were  nm  off  in  form  similar  to  the  inner  belt  and 
generally  at  right  angles  to  the  shore  line.  These 
were  arranged  in  a  series  of  half  mile  ranges. 
This  system  like  the  progress  of  the  coal  industry 
in  Cape  Breton,  has  been  developed  along  ex¬ 
perimental  lines  and  has  been  amplified  and  ex¬ 
tended  as  mining  engineers  became  more  familiar 
with  new  facts  and  conditions  as  they  evolved. 
The  only  practical  course  that  could  have  been 
adopted  for  the  development  of  the  coal  fields 
was  to  work  upon  known  and  proved  groimd 
toward  that  which  gave  indications  of  additional 
deposits. 

The  Government  regulations  kept  pace  with 
industrial  progress  and  opened  up  successive 
belts  of  areas  as  it  became  apparent  that  the 
coal  basins  might  be  more  extensive  than  origin¬ 
ally  supposed,  or  that  the  possibility  of  working 


remote  areas  with  profit  began  to  be  senoi^y 
considered.  Provision  was  made  in  the  Mines 
Act  ^r  the  access  to  outlying  areas  through  those 
between  them  and  the  .shore  when  they  were 
held  by  different  lessees.  The  conditions  that 
have  developed  as  the  re.sult  of  this  system  of 
leases,  are  such  as  to  minimise  the  chance  of 
the  loss  of  any  coal  ultimately  available. 

Chtatiems  are  made  from  the  report  of  the  late 
Dr.  Poole  when  Inspector  for  Mines,  publi.shed 
some  forty  years  ago,  as  to  the  method  the 
Province  ought  to  adopt  in  granting  submarine 
areas.  It  is  an  answer  to  any  principle  advanced 
then  for  the  holder  of  titles  now  to  say  that  even 
w'hen  its  responsible  officer  recommended  one 
method  the  Government  and  the  Legislature 
time  and  again  affirmed  another  and  that  rights 
have  accrued  under  the  one  system  that  ou^i 
to  estop  the  adoption  of  the  one  rejected  over 
forty  years  ago. 

Entirely  new  expenditures  must  be  made  if  coal 
on  the  north  side  of  Sydney  Harbour  is  to  be  won 
economically.  The  tVovince  is  not  interested 
except  in  the  payment  of  Royalty  and  in  the 
manner  of  working  sabmarine  areas  so  that  all 
the  coal  can  be  won.  This  company  has  shown 
its  capacity  to  mine  coal  effidently  and  nnist 
develop  these  areas  if  it  is  to  secure  ample  metal¬ 
lurgical  coal  for  the  steel  works  hence  the  royalty 
is  assured.  Our  engineers  advise  us  that  the  best 
modern  practice  is  to  leave  well  protected  mmn 
ways  in  the  inshore  workings  as  avenues  of 
approach  to  the  outside  areas.  This  is  a  matter 
for  the  Inspector  of  Mines  in  overseeing  the 
lay  out  of  the  slopes  and  the  method  of  mining. 
The  public  are  not  interested;  the 'coal  will  be 
won  by  this  company  and  its  cost  in  the  market 
legulated  by  the  law  of  supply  and  demand. 

'fo  meet  the  No\'a  Scotia’s  statement  that  its 
Florence  Slope  will  be  rendered  useless  unless 
the  Goverament  secures  for  it  by  legislative 
action  part  of  the  Dominion  territory  this  com¬ 
pany  has  expressed  its  willingness  to  take  over 
the  Nova  Scotia’s  Florence  slope  and  its  property 
there. 


The  Case  of  the  Nova  Scotia  Company. 

It  is  difficult  for  this  Company  to  understand 
the  merits  of  the  Nova  Scotia  Company’s  appli¬ 
cation  if  based  on  its  own  necessities.  When  it 
sold  its  securities  in  London  and  to  the  public 
in  1913  its  prospectus  then  issued  by  the  authority 
of  its  responsible  officers  stated  that  it  has 
2,556,900,000  tons  of  coal  at  Sydney  Harbour. 
So  late  as  1915  the  Royal  Securities  Corporation 
of  Montreal  in  selling  $1,000,000  of  Debenture 
stock  repeated  this  statement  in  its  selling  prospec¬ 
tus.  The  report  of  the  Nova  Scotia  Company 
to  its  shareholders  for  the  year  1917  contains 
extracts  from  the  report  of  a  well-known  Mining 
Engineer,  Mr.  Eckel  made  under  its  instructions. 
This  report  is  as  follows: 

"The  coal  holdings  summarized  are  under¬ 
lain  throughout  their  extent  by  five  and  in 
places  six  workable  seams  of  coal.  On  the 
land  areas  these  beds  range  from  foiu*  to 
eight  feet  in  thickness,  while  in  some  of  the 
subniarine  areas,  seams  up  to  ten  or  twelve 
feet  in  thickness  will  be  found.  The  average 
total  thickness  of  coal  over  the  entire  area 
is  in  excess  of  thirty  feet.  Detailed  estimates 
of  the  coal  tonnage  in  the  Nova  Scotia  hold¬ 
ings  place  them  at  2,500  million  tons.” 

There  are  seams  of  coal  underlying  those  which 
the  Nova  Scotia  Company  alleges  are  "approach¬ 
ing  exhaustion”  that  our  engineer  and  technical 
advisers  say  can  be  worked  by  approaches  from 
its  present  slopes  as  this  Company  does  at  its 
No.  2  Colliery.  Its  balance  sheet  shows  ample 
resources  to  make  this  development. 

Its  present  lay  out  is  available  to  win  its  own 
reserves  and  not  its  neighbours  and  clearly  it  is 
in  the  interest  of  the  Province  that  the  Govern¬ 
ment  should  insist  on  the  Nova  Scotia  Company 
mining  these  underlying  seams  and  thus  assuring 
the  working  of  undeveloped  coal  rather  than  aid 
them  to  take  easily  won  and  proved  coal  held  by 
other  owners  from  the  Crown.  No  answer  i  t  is 
submitted  can  be  fairly  given  to  the  proposition 
that  it  is  the  lii-st  duty  of  the  Nova  Scotia  Com¬ 
pany  to  develop  the  millions  of  tons  of  coal  it  has 
on  its  own  areas  easily  accessible  through  its 
present  workings— this  duty  it  owes  to  the  govern¬ 
ment  under  the  covenants  in  its  le^es,  and  its 
performance  will  prevent  the  decay  of  the  Towns 
lamented  in  the  application. 

Copies  of  the  statements  as  to  its  Coal  holding 
issued  by  its  responsible  officers  accompany  this 
paper. 

In  1913  the  Nova  Scotia  Company  represented 
to  this  Company  that  it  desired  to  reach  its 
submarine  areas  near  Cranberry  Head  and  a 
lease  of  all  the  coal  in  the  Sydney  Main  seam  of 
two  square  miles  was  granted  the  Nova  Scotia 
Company  by  this  Company  to  enable  it  to  extend 
its  Princess  Pit  to  reach  its  outside  areas.  The 
royalty  charged  was  only  10  cents  per  ton  and  in 
the  territory  granted  were  12,000,000  tons  of  excel¬ 
lent  metallurgical  coal.  Plans  submitted  with  the 
application  show  the  workings  have  not  been 
effectively  prosecuted  in  this  large  body  of  coal. 
The  present  prissible  output  from  these  work¬ 
ings  is  said  lo  be  1200  tons  a  day.  P'rom  the 


experienoe  of  tins  Company  ft  is  b^eyed  that  by 
the  proper  development  of  tins  mine  its  capacity 
could  easily  be  increased  to  2000  tons  per  day. 
With  aD  this  coal  avafiaWe  and  capable  of  being 
worked  it  is  diflacnit  to  understand  the  statement 
in  the  appiieatiaD  that  the  Princes.s  ('olliery  is 
"now  with  oomplete  exhaustion.” 

Nor  is  H  paBsnble  to  ar^rreciate  the  statement 
that  so  far  as  its  aperztums,  are  concerned  "a 
dec£me  in  the  mamrfacture  of  iron  and  steel” 
foUowing  "a  ^Mtinngl  and  rapid  decline  in  coal 
production  must  be  looked  for.”  As  has  been 
already  piKiited  out,  it  can  seenre  from  the 
Do.nimOTi  leased  areas  2000  tons  per  &y.  The 
foUowing  statements  made  at  a  hearing  before 
the  P’oel  Contrrfler  render  the  suggestions  re¬ 
ferred  to  iiie:q>MeaUe.  The  official  report 

]\Ir.  Magrath: — (addressing  Mr.  McDougalT). 

“I  fear  it  is  in  the  minds  of  the  Domimon 
Coal  nmnagsment  that  your  Company  wants 
that  coal  because  it  is  metallurgical  Coal.  T 
cannot  say  that  the  sruggestiem  has^  been  made 
to  me,  brt  I  hear  the  queartiofna  that  have 
beenpoL” 

Mr.  McDoagall: 

“I  foimd  Uiis  sitnafian  in  Nova  Scotia 
Steel,  I  did  not  create  it.  It  is  ray  opinion 
that  the  coal  is  not  required  for  metallnrgical 
purposes.  We  have  Brown  here  he  can 
explain.’’ 

Mr.  Brown  (General  Snpermtenefent  of  the 
Nova  Scotia  Company). 

“We  are  raisi^  dS.OOOtons  per  month  now 
and  we  are  burning  for  metallurgical  purposes 
20,000  tons,  so  that  it  is  quite  evident  we  do 
not  require  metallnrgical  coal.  Of  the  45,- 
000  tons  we  are  raising  about  12,000  tons  is 
not  metallurgical  coaL” 

These  statements  were  made  m  September 
1918;  the  application  is  dated  17th  February, 
1919. 

The  investments  by  the  Nova  Scotia  Company 
at  Sydney  mines  were  made  with  full  knowledge 
of  the  coal  available.  Recently  it  has  been  in¬ 
creasing  its  furnace  capacity  presumably  mth 
forethought  and  before  any  realignment  of  areas 
was  even  considered.  Some  explanation  of  this 
expenditure  in  a  locality  where  in  a  comparatively 
short  period  "a  rapid  decline  in  coal  production 
will  necessitate  a  corresponding  decline  in  the 
manufacture  of  iron  and  steel”  ought  to  be  made 
before  an  application  for  the  upheaval  of  titles 
of  long  standing  is  considered. 

We  do  not  appreciate  why  the  Nova  Scotia 
Company  quotes  its  declining  production  in  sup¬ 
port  of  its  application.  The  output  of  this 
Company  has  fallen  over  one  and  a  half  million 
tons  from  lack  of  miners,  arising  from  enlist¬ 
ments.  In  the  Nova  Scotia  Company’s  report 
to  its  shareholders  in  March  of  last  year  reference 
was  made  to  the  closing  of  the  old  Queen  pit  from 
exhaustion  but  "the  labour  shortage  and  the 
irregifiarity  of  the  working  force  were  further 
contributing  factors  affecting  production.”  The 
shareholders  are  advised  of  the  wooden  bankhead 
at  the  Princess  being  replaced  by  a  modem  steel 
structure  and  the  intention  to  “push  development 
work  at  this  operation  (the  Princess)  with  a  view 
of  increasing  production.”  These  statements  are 
not  reconcilable  with  the  submission  to  the 
Government  that  the  Princess  mine  is  approach¬ 
ing  exhaustion. 


The  Necessity  to  the  Dominion  Companies 
TO  Maintain  its  Reserves  of  Coal. 

This  Company  desires  to  emphasize  not  only 
the  question  of  sanctity  of  titles,  and  the  unfair¬ 
ness  of  the  sugge^ion  in  the  memorandum  filed 
by  the  Nova  Scotia  Company  where  proved  coal 
that  can  be  won  at  a  low  cost  is  to  be  taken  and 
unproved  territory  given  in  exchange,  but  also 
the  necessities  to  the  existence  of  its  undertakings 
of  an  ample  reserve  of  metallurgical  coal.  In  the 
brief  review  that  was  given  of  the  formation  of 
these  Companies  the  anxiety  to  secure  an  assured 
supply  of  coal  was  the  determining  factor  that 
governed  the  policy  that  dii-ected  the  Company. 
That  was  what  its  Directors  struggled  for.  They 
accomplished  their  object  and  they  ask  the 
Government  of  the  Province  not  to  take  from 
them  by  legislation  the  fruits  of  their  labours. 

Metallurgical  coal  is  a  necessity  to  the  Steel 
Company’s  existence.  So  essential  is  coal  to 
the  Steel  Company  that  its  organizers  before 
they  issued  its  securities  entered  into  a  contract 
with  this  Company  for  the  supply  of  the  Steel 
Company’s  requirements  for  coal  for  the  life  of 
the  Coal  Company’s  lease, — 119  years.  Unless 
a  supply  of  coal  was  assured  for  a  long  period  no 
financial  house  would  consider  securities  of  any 
Steel  plant  for  one  moment,  'ro  put  this  con¬ 
tract  beyond  peradventure  it  was  deemed  a 
wise  precaution  to  have  it  confirmed  by  an  Act 
of  the  Legislature  as  is  seen  by  Chapter  118  of 
the  Acts  of  1900.  And  this  contract  was  so 
highly  regarded  that  it  is  specifically  mentioned 
as  being  a  valuable  security  to  the  bondholders 
under  the  first  mortgage  of  the  Steel  Company 
for  its  issue  of  $8,000,000,  nf  bonds  and  again 
in  tlie  fOlisolidaled  iiiei  I  ";.gc  lor  S  I ,0(10^0(10.  ,So 
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anxiom  were  the  Companies  to  maintain  fthis  con- 
ti’act  in  its  essential  features  that  wbej  t  amend¬ 
ments  were  made  the  new  contract  was  ^so  con¬ 
firmed  at  a  special  session  of  the  Legislat  fire  called 
for  the  purpose  as  is  seen  by  Chapter  /^8  of  the 
Acts  of  1903-04. 

Though  under  these  contracts  the  {Dominion 
Company  is  only  bound  to  furnish  Co  il  from  its 
areas  Ijing  east  and  south  of  Sydney  1  ferbour,  it 
has  already  been  pointed  out*  that  t  kie  anxiety 
for  an  ample  and  long  assured  slip]  Uy  of  coal 
was  alwaj-B  present  to  the  mind  of  the  B  e  charged 
with  the  direction  of  the  Steel  Cor/lpany  and 
was  the  main  reason  that  promoted  *  tthe  amal¬ 
gamation  of  the  Companies  in  19®  }.  Coal  on 
the  North  of  Sydney  Harbour  is  nt  available 
for  and  essential  to  the  requirem<  jnts  of  the 
Steel  Company  and  until  this  Co  enpany  was 
advised  that  the  Government  were  .considering 
its  titles  as  a  proper  subject  for  recal  kthe  anxiety 
of  the  Board  as  to  its  future  supplj  ?»of  coal  has 
revived. 

The  coal  in  the  North  Sydney  /  holdings  is 
metallurgical  co^  of  excellent  qu  |{ity  and  its 
sulphur  content  is  low  as  compareil  with  many 
other  Cape  Breton  Coals.  Prudent  Inining  prac¬ 
tice  is  to  use  the  slack  coal  for  the  St  ^?1  Company 
and  sell  the  round  coal  to  the  pu’  as  about 
40  per  cent,  of  this  Company’s  coa  1  is  made  slack 
in  the  winning.  Hence  the  resnlif;  is  that  this 
Company  mines  about  3,000,000  t  Kns  of  coal  to 
supply  the  Steel  Company's  prepent  require¬ 
ments  of  1,200,000  tons.  All  •(^is  must  be 
metallurgical  Coal.  The  Steel  Co/npany  officials 
have  for  some  time  been  urging  tht  tr  oetter  re-sults 
from  the  plant  would  be  had  if‘  ii  higher  grade 
of  metallurgical  coal  were  fuim  fehed  and  this 
Company  has  been  contemplatir  fe  putting  into 
execution  its  pre\iously  settled  r  |ans  to  develop 
its'  North  Sydney  holdings,  so  tr  tet  as  its  metal¬ 
lurgical  coal  became  scarcer  and  :inore  expensive 
and  difficult  to  win  from  its  p;h?sent  workings 
the  supply  from  the  new  working  I  would  become 
increasingly  greater.  As  the  co  would  be  for 
use  of  the  Steel  plant  and  as  theC’  Radian  Nationd 
Railways  run  close  to  the  pr  hjected  openings 
and  connect  with  the  coke  over  |5,  existing  trans¬ 
portation  facilitie.s  fit  in  adrr  i  rably  with  the 
proposed  development.  The  re  itmt  heavy  expen¬ 
ditures  for  coal  washing  plan  b  and  new  coke 
ovens  amounting  to  more  than  |  $6,000,000  w’ere 
made  for  the  piuTX)se  of  endea’  /during  to  perfect 
the  raw  coal  so  as  to  secure  tlje  Aest  coke  possible 
from  the  product  of  the  prcSei  It  collieries. 

The  Directors  of  this  Colnr  Uny  desire  to  im¬ 
press  on  the  Government  with  j  all  the  authority 
that  their  long  experience  in  ^the  management 
of  the  affaii-s  of  these  Compar  ies  entitle  them  to 
assert  that  their  coal  reserve  fe  at  North  Sydney 
are  vita’  to  maintain  the  ej^e)  tiried  and  continued 
operations  of  the  Steel  CofrtKfeny. 

Further  information  as  ttf  the  necessity  of 
conserving  this  metallurg^/feal,  coal  will  be  sub¬ 
mitted  to  the  Govemmt-nt  'if  the  Company's 
carefully  considered  statetnept  in  this  regard  is 
not  sufficient.  These  staten*  tents  will  cousist  of 
analysis  of  coal  from  every  part  of  its  present 
workings  and  plans  that  locf  ie  metallurgical  and 
non-metallurgical  coal  in  the  /-seams  to  the  South 
of  the  Harbour.  Thesefpnov  te  to  a  demonstration 
the  necessity  of  the  owneitehtip  by  this  Company 
of  its  North  Sydney  areas.;  , 

This  Company  must  y/rotest  against  any 
stranger  to  its  obligatioris  as.suming  to  dictate, 
the  quality  of  the  .secunif  it  placed  or  desire.s 
to  maintain  behind  such  o' tfligations.  This  Com¬ 
pany  created  these  obligafcipns  on  the  knowledge 
it  had  of  the  value  of  its  assets.  It  recognizes 
it  has  a  responsibility  to  nfiefct  them  and  it  believes 
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by  wise  management  it  can  use  its  properties 
to  discharge  its  financial  commitments. 

'The  holders  of  its  securities  also  purchased  these 
obligations  believing  this  company  had  represented 
its  properties  correctly  and  believing  that  the 
company  would  manage  them  to  pay  the  interest 
and  return  the  principal. 

The  Dominion  Coal  Company  and  its  allied 
corporations  have  gone  into  the  market  eight 
times  to  secure  money  to  acquire,  build  and 
prosecute  its  undertakings.  It  may  have  to  go 
again;  but  what  reception  will  its  prospectus 
have  if  it  becomes  known  to  the  financial  world 
that  its  leases  are  to  become  the  prey  of  anyone 
coveting  its  metallurgical  coal? 

The  Company  has  taken  a  position  from  the 
beginning  of  this  discussion  that  it  is  its  duty 
to  its  shareholders  and  security  holders  to  main¬ 
tain  its  properties  for  the  purposes  for  which 
they  were  acquired.  It  must  also  keep  faith 
with  the  banking  hou.ses  of  world  wide  reputation 
who  bought  its  securities  from  the  Company  and 
sold  them  to  their  clients.  Common  business 
honestly  requires  that  this  Company  maintains  that 
position. 

It  is  not  the  Pi’ovince  of  this  Board  to  do  more 
than  respectfully  urge  upon  the  Government  the 
con.sequences  that  would  follow  interference  with 
its  titles  granted  after  the  discussion  and  sanctions 
already  pointed  out.  Capital  would  shun  invest¬ 
ments  in  this  Province  and  the  high  reputation 
for  integrity  that  the  Province  rightly  enjoys 
would  be  tarnished.  It  is  not  in  consonance 
with  British  institutions  or  the  traditions  of  our 
race  to  nullify  contracts  by  legislative  action. 
So  rigid  are  these  principles  fixed  in  the  national 
character  that  it  is  given  expression  to  on  every 
occasion.  Only  recently  a  committee  presided 
over  by  Lord  Buckmaster  an  ex-Lord  Chancellor 
was  appointed  in  England  to  recommend  to 
Parliament  whether  it  vras  advisable  to  enact 
legislation  to  relieve  against  the  strict  enforce¬ 
ments  of  contracts  whose  perfonnance  might 
press  harshly  on  one  of  the  parties.  This  report 
recommended  agaimst  any  legislative  action  as 
being  unwise  in  the  national  interest.  This  was 
the  view  that  prevailed  as  to  contract’s  made 
between  private  parties — what  would  be  the 
character  of  the  report  of  contracts  made  between 
the  Government  as  one  party  and  a  citizen  the 
other. 

We  have  the  honor  to  be. 


Your  obed  ent  servants 


DOMINION  COAL  COMPANY  LIMITED. 

Mark  Workman, 

President. 


The  Honourable. 

The  Commissioner  of  Mines, 
Halifax. 

Approved  by  the  Board  2nd  April,  1919. 


SCBEDULE  «A** 

OUTPUTS  or  CAPE  BRETON  MINES 
of  the 

DOMINION  COAL  CO.  LIMITED. 


1898 _ _ _ _ ;  .-..T. . . . .  .T.7.7.7.T:  826,208 

1894  . 984,207 

1895  . .....  875,291 

1896  . 1,152.892 

1897  - 1,251,305 

1898  _ 1,135,182 

1899  - 1,664,376 

1900  _ 1,999,739 

1901  _ ........  2.561,783 

1902  _ .  .. - - - -  . - -  .3,174,227 

1903.  -  - - .3,147.766 

1904  . ,3,023,522 

1905  _ 3.189,657 

1906.. ....: . .3,552,746 

1907  _ .3..541,2.53 

1908  - .3.555.068 

1909  - 2.734,774 

1910  . .3,526,754 

1911  - ,3.984,749 

1912.. . . 4.513,269 

1913 . 4,739.149 

1914..  .  4,287.717 

1915  . 4,608,979 

1916  . 4,091,990 

1917  . ,3.551.984 

1918.. . . ..  ,3,271,7.55 


Grand  Total.  ,... 
AH  in  tons  of  2240  lbs. 


r4,946..342 


SCHEDtliE  **B*’ 

ROYALTIES  PAID  TO  PROVINCE  OF  NOVA 
SCOTIA  ON  COAL  MINED  IN  CAPE 
BRETON  BY  DOMINION  COAL  CO. 
LIMITED. 


Year. 

1898 . 

1894  . . 

1895  . 

1896  . 

1897.. . 

1898 . 

1899.  . . 

1900,  . 

1901  . 

1902  . 

1903  . 

1904  . 

1905  . 

1906  . 

1907  . 

1908  . 

1909  . 

1910  . 

1911, . 

1912  . 

1913  . 

1914  . 

1915  . 

1916  . 

1917  . 

1918  . 


Total. 


.\mount. 

72,2,39.25 

111,8.36.37 

101,152.23 

128..582.25 

135.843.12 

142.489.12 
167,712.87 

283.228.85 

293.519.86 

364.640.11 
349,221.00 
,345,806.61 
,361,662.00 
,‘189,952.12 

399.9.57.24 

404.604.24 
308,42,3.76 
.395.764.63 
45 1,-572. 24 
516,7,39.23 
.529,694.83 
486,817.28  ■ 
,5.36,.387.19 
465.548  74 

397.630. 1 1 
362,61.3.15 

3,503,588.40 


We  Offer 


$65,000.00 

7%  Bonds 

—of  the—  J 

Khaki  Label  Bever/iges 

LIIVIITED 

Bonds  are  Issued  lu  denominations  of  $o00, 

wltli  interest  pajahie  half-yearly. 

The  Company  operaies  under  a  Dnmiiiion'r'ii  Jter.  It 
owns  and  operates  a  modem  faetory  In  Toter,A,/  for  the 
maiinfaeture  of  soft  drinks.  I'liis  i'ompajy  |"^,i.as  been 
operating  and  showing  splendid  profits  for;  so  me  years 
and  is  now  looking  forward  to  expand. 

The  management  is  in  the  hands  of  exper' ie4>4l  men, 
who  liave  operated  similar  companies  in  th*e  I’lilted 
States  and  Canada  svith  success. 

A  iiniiine  feature  In  connection  with  Bonds  ts 

the  guarantee  plan,  rrineipal  and  iiitrov^  are  guar- 
aiites-d  by  the  Imperial  Trust  (  onipany.^T.  into,  by  a 
sinking  fund  providiMl  for  the  |iur]iose. 

Further  parlienlars  mid  copy  oi  prosjit  (-fus  sent  up¬ 
on  minesl. 


OLIVER  LEE,  LIB'/ilTED 

I  \(T  l.''IOI!  till  HI  II  PIN).,  r*PKPNI<>. 


;  XKW  RECORDS  FOR 

ReKI7iT,ET.D  ARRAGH 

Based  upon  the  figures  of  the  first 
quarter  of  the  current  year  ih®  Mc- 
Klniey-Darrash  Mine  Is  rrtrducins: 
silver  at  the  rate  of  upwards  of  11.- 
noo.ono  ouncss  annually.  This  re¬ 
markable  inerease  over  the  1918  out¬ 
put  has  brought  the  mine  to  a  point 
of  production  that  bids  fair  to  win 
the  distinction  of  being  perhaps  the 
third  largest  silver  prodticer  in  the 
(Vibalt  camp  for  the  year  19111,  pro- 
I  hably  running  ne.rk-and-ne<'k  wiili 
the  Kerr  Laki?  and  the  O'Rrica  for 
this  position. 

During  the  first  three  months  of 
1919  the  output,  is  understood  to  have 
approximate  276,000  ounces,  or  at 
the  average  rate  of  about  $92.00o 
tnonUily.  based  upon  silver  which  is 
maintaining  an  average  of  aljout  101 
cents  an  ounce.  i 

To  disburse  dividends  at  the  pre¬ 
sent  rate  of  twelve  per  cent,  annu¬ 
ally.  the  quarterly'  (llsiribution 
amounts  to  only  $67,428.  It  is  evl- 
{ dent  that  on  a  basi.s  of  3:.  cents  per 

■  oune.e  net  profit,  as  sho-^n  last  year. . 
*au(l  which  may  he  excerded  this 

year,  the  current  rate  of  carninss 
would  approximate,  upwards  of  $30,- 
000  monthly  or  at-out  $90,0oo  quarter¬ 
ly.  thus  being  upwards  of  $22,000  In 
excess  of  qua  .terly  dividend  roquirt- 1 
ments. 

ITPEi  TTY  RINDTO  CO. 

Hailey'.ury.  .May  8. — A  meeting  of': 
ilu-  dlre-tors  of  the  Fidelity  .Mining  i 
(■omi)a.i:,v  wa.s  held  May  6,  at  which 
.M-rnue  'inents  were  made  to  make  the  : 
i  final  payment  on  all  fwruify-four  I 
niinin.J:  liaJni.s  held  by  the  i-ompany.  , 
Tlie  .'oinpany’s  property  is  .situated. 

(  hie  ly,  in  the  tow  nships  of  Tcck  and 
.'^keid.  there  being  ten  <iaJnis  In 
Sk  ad  and  eight  in  Teck.  On  .a  I 
SI, tup  of  fotir  claims,  situated  tn  the 
i.m-ttiraet  corner  of  Teck.  and  lyilii; 
ul.taiu'nf  to  the  1.a  Belle-Kirklatid.  a 
■I’lniiig  phuil  Is  in  op>»raiion.  and  n 
I  .ft  h.vs  re.iche,l  a  depth  of  12e  feet, 

I  I'i  M  in.  which  ts  near  the  surf  iee 
•itiniMrativeh  narrow  had  w  id. 

■  lied  out  to  eight  feet  wide  nt  .1 

■  -h  VI  f-  «nd  n’  tli,'  pre«,-ii! 
t.  ,  111  of  l.'e  tret  lias  h  widt’i  of  ten 


THE  SILENT  SALESMAN 

The  spirit  of  the  times  is  “Ever  Onward.”  Are  you 
going  to  lag  behind?  Every  sheet  of  printed 
matter  that  goes  out  of  your  office  or  factory  is  your 
Silent  Salesman.  It  will  either  recommend  and  boost 
your  business  or  leave  impressions  behind  unfavourable 
to  the  name  and  good-will  of  your  firm.  What  are  you 
doing  to  increase  the  sales  efficiency  of  your  Silent 
Saleimn  ? 

The  FINANCIAL  TIMES  PRESS  is  well  equipped 
to  execute  your  printing  orders.  It  is  in  an  ex¬ 
cellent  position  to  help  you  to  solve  your  printing  pro¬ 
blems.  No  undertaking  is  too  big  or  too  small;  our 
best  sendees  and  attention  will  be  given  to  our  clients 
whether  it  is  in  the  production  of  a  simple  ruled  line  or 
illustrated  booklet. 

THE  FINANCIAL  TIMES  PRESS 

335  Craig  Street,  West.  -  -  MONTREAL. 

Telephone:  Main  8150. 


FIRE  INSURANCE  COMPANY 

5  MONTREAL 

AUTHORIZED  CAPITAL  ..$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  In.«urance  Business  Transacted 
Theodore  Meunier, 
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jtyle  ideas - 
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combine  tbe  highest 
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•‘moderate  costs 
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MAX  BEAT 
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THE  riN.4NCIAL  TIMES,  MONTREAL,  SATTRDAY.  MAY  17,  19  19 


Rejoinder  of  the  Nova  Scotia'j  Steel 

and  Coal  Company  Limited 

To  the  Letter  of  The  Dominion  Coal  Company,  Limited  Addressed  to  lion.  E.  H.  Armstrong,  Commis* 

sioner  of  Works  and  Mines,  and  Dated  the  21st  Da};  of  April,  1919 


April  2l5-t, 

Hon.  E.  H.  AiTnstrong, 

Commissioner  of  Mines, 

Halifax,  N.S. 

Dear  Sir; 

I  have  the  honour  to  acknowledge  re¬ 
ceipt  of  your  letter  of  the  7th  instant  for¬ 
warding  copies  of  letters  from  the  Domin¬ 
ion  Coal  Company  to  you  dated  31st  Manch 
and  3rd  April.  In  the  foiTner  the  Domin¬ 
ion  Company  elaborates  its  <>bjections  to 
the  application  made  by  this  Company,  and 
in  the  latter  it  attacks  the  bona  fides  of 
this  Company  alleging  that  the  real  object 
of  the  application  is  to  binng  alwut  an 
amalgamation  of  the  two  Companies.  It 
also,  in  the  same  letter,  makes  an  attack  on 
Mr.  Magrath  as  Fuel  Controller  and  on  Mr. 
Taylor,  the  expert  who  assisted  him. 

It  will  be  convenient  in  the  first  place 
to  discuss  the  suggestions  contained  in  the 
second  letter. 

Offered  to  Purchase,  Lea.se  or  Exchange. 

In  my  letter  of  the  17th  h'ebruary  I  did 
not  hesitate  to  inform  you  that  the  Nova 
Scotia  Company  had  “unsucce.ssfully  tried 
every  method  by  which  it  couid  pnvately 
secure  from  the  Dominion  Coal  Company 
the  coal  areas  which  it  needs  to  avoid  the 
premature  shortening  of  the  life  of  its  ex¬ 
isting  collieries.”  I  mentioned  that  we  had 
“offered  to  purchase  areas,  to  lease  them 
on  a  royalty  basi.s — .additional,  of  course, 
to  the  Covciaiment  i-oyalty — and  to  ex¬ 
change  areas,  but  in  every  case  unsuccess¬ 
fully.”  I  did  not  consider  it  necessary  to 
add  that  when,  with  a  realization  of  the 
difficulties  that  confront  both  Companies 
in  winning  coal  from  undersea  areas,  wo 
discussed  amalgamation,  we  were  of  opin¬ 
ion  that  under  the  circumstances,  amalga¬ 
mation  would  l)c  in  the  public  interest. 
The  Dominion  Coal  Company  ai^parently 
held  the  same  view,  but  in  the  opinion  of 
others,  whose  views  were  entitled  to  con 
sideration,  the  time  was  not  opp'ortune  and 
the  matter  dropped. 

The  object  of  the  present  application  is 
the  direct  one  of  bidnging  about  the  ad¬ 
vantages  set  forth  cleaidy  in  our  letter  of 
17th  F'ebruary.  It  is  idle  to  suggest,  as 
the  Dominion  Coal  Company  does,  that  the 
object  is  indirect  and  is  aimed  at  funalga- 
mation.  It  is  not.  The  truth  would  be 
more  accurately  stated  if  it  was  said  that 
the  object  of  the  Dominion  Coal  Company 
in  refusing  to  meet  the  situation  fairly  is 
to  take  full  advantage  of  the  fact  that  the 
Nova  Scotia  Company  is  the  first  to  expe¬ 
rience  the  difficulty  of  making  proper  un¬ 
dersea  extensions  and  thereby  force  an 
amalgamation  on  teims  dictated  by  them. 
The  granting  of  our  application  will  elim¬ 
inate  the  most  important  condition  facing 
each  Company  that  makes  anralgamation 
desirable.  It  will  secure  the  economical 
mining  of  submarine  coal. 

No  Intention  of  Leaving  Nova  Scotia. 

In  this  connection  it  may  not  be  out  of 
place,  though  it  should  not  be  necessary,  to 
deny  most  emphatically  the  suggestion 
made  by  the  Dominion  Coal  Company  that 
“the  avowed  puipose  of  the  present  con¬ 
trollers  of  the  Nova  Scotia  Company  is  to 
establish  a  steel  industiy  along  the  At¬ 
lantic  coast  of  the  United  Stiit.es.”  The 
Company  has  no  such  intention.  The  sole 
aim  of  the  Company  is  to  presei-ve  and  ex¬ 
tend  the  present  collieries  which  are  now 
threatened  because  of  the  manner  in  which 
they  are  encircled  by  the  lease  of  the  Do¬ 
minion  Coal  Company  and  because  of  the 
refusal  of  that  Company  to  relieve  the  sit¬ 
uation  by  a  sale,  lease  or  exchange. 

The  Dominion  Co.al  Company  ixiints 
out,  as  though  it  were  a  matter  of  reproach 
to  this  Company,  that  many  of  our  share¬ 
holders  are  Americans.  While  this  is 
true,  we  cannot  see  that  it  has  any  bearing 
on  the  matter  now  being  discussed.  If  the 
nationality  or  place  of  residence  of  share¬ 
holders  is  of  importance  we  assert,  with¬ 
out  fear  of  successful  contradiction,  that 
this  Company  has  shai'eholders  resident  in 
Nova  Scotia  in  number  and  with  larger 
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proportionate  holdings  of  stock  than  has 
the  Dominion  Coal  Company. 

An  Expert's  Opinion. 

No  doubt  you  are  acquainted  with  Mr. 
Magrath  and  also  with  Mr.  Taylor,  if  not 
personally  at  least  by  reputation.  If  you 
are,  you  will  be  able  to  judge  of  the  fair¬ 
ness  of  the  attack  made  on  these  gentle¬ 
men.  Mr.  Magrath’s  ability  and  integrity 
are  beyond  question.  He  had  no  interest 
whatever  in  the  matter  except  to  perform 
a  public  duty  honestly  and  fairly. 

Mr.  Taylor  is  eminent  in  his  profession. 
He  was  the  Technical  Adviser  of  the  Unit¬ 
ed  States  Fuel  Administration.  The  ques¬ 
tion  on  which  his  advice  was  sought  by  Mr. 
Magi*ath  was  as  to  the  best  and  quickest 
means  of  increasing  the  production  of  coal 
in  Nova  Scotia.  He  advi.sed  Mr.  Magrath 
that  at  our  Florence  and  Princess  collieries 
this  could  be  effected  by  our  being  given 
)>ermission  to  proceed  with  the  working  of 
a  numy>er  of  coal  faces  that  were  stopped 
because  the  boundaries  of  our  loa.scd  area 
had  been  reached.  This  advice  was  given 
in  July,  1918,  and  was  followed  by  a  hear¬ 
ing  by  Mr,  Magrath  at  which  the  Dominion 
Coal  Company  was  afforded  full  opportun¬ 
ity  to  show  why  Mr.  Taylor’s  recommenda¬ 
tion  .should  not  be  followed.  An  adjoum- 
.  ment  was  asked,  and  Mr.  Magrath,  tiiough 
protesting  at  the  delay,  agreed  to  hold  a 
later  hearing  to  enable  the  Dominion  Coal 
Company  to  adduce  further  objections  and 
enlarge  upon  any  objections  not  then  fully 
pre.sented.  The  latter  hearing  was  held 
at  Ottawa  on  Noveml^er  5th  v/hen  fi^ither 
evidence  was  given  and  Counsel  was  heard 
in  argument.  Mr.  Magrath  then  gave  his 
views  orally  and  later  prepared  and  sent  to 
the  Minister  of  Trade  and  Commerce  his 
foimal  report.  The  statement  that  at  the 
conclusion  of  the  Ottawa  proceeding.s  “he 
immediately  produced  a  decision  prepared 
in  iulvance  of  the  hearing  an;l  iiroceeded  to 
read  it”  is  absolutely  false. 

Acute  Necessity  Had  Passed. 

An  attempt  is  also  made  to  discredit  his 
report  by  suggesting  that  the  Dominion 
CoveiTiment  failed  to  act  on  it.  The  fact 
is  that  an  Oi’der-in-Council  was  passed  by 
the  Govcnior-in-Council,  on  24th  Decem¬ 
ber,  authoriing  His  Majesty  in  right  of  the 
CoveiTiment  of  Canada  to  take  coal  from 
the  Dominion  Coal  areas  adjoining  the 
Florence  and  Princess  collieries  and  also 
authorizing  His  Majesty  to  assign  such 
right  to  the  Nova  Scotia  Company.  This 
Order-in-Council  was  not  carried  into  effect 
liecause  the  necessity  for  increased  coal  * 
production  had  become  less  urgent;  partly 
because  the  AiTnistice  had  been  signed  and 
partly  because  of  extremely  mild  weather 
and  favourable  transportation  conditions. 
Mr.  Magrath  concurred  in  the  view  that 
the  acute  necessity  for  coal  had  passed. 
Action  by  the  Dominion  Government  was 
not  justifiable  except  as  a  war  measure. 
Tlie  suggestion  that  the  Goveninient  did 
not  enforce  Mr.  Magrath’s  recommenda¬ 
tion  because  it  was  unwisely  given,  or  w-as 
at  the  time  it  was  given  “absolutely  unwiar- 
ranted  and  totally  unnecessary”  is  entirely 
misleading. 

So  also  is  the  further  suggestion  that 
the  infomiation  obtained  by  Mr.  Taylor  or 
any  other  American  coal  mining  men  is  be¬ 
ing  used  to  the  disadvantage  of  the  Nova 
Scotia  Companies,  resulting  in  partial  loss 
of  the  Montreal  market.  You  are  aw’are 
that  Nova  Scotia  coal  has  not  for  some 
time  been  sold  in  Montreal  in  any  large 
quantities,  and  that  the  conditions,  still  op¬ 
erating  in  this  direction  are,  first  a  short¬ 
age  of  cheap  freights,  and,  second  increas¬ 
ed  cost  of  coal  production  in  Nova  Scotia. 

It  can  hai*dly  be  said  that  Mr.  'Taylor’s  visit 
to  Nova  Scotia  is  responsible  for  these  two 
economic  conditions. 

Incorrect  and  Irrelevant. 

'Turning  now  to  the  letter  of  31st 
Mai*ch,  we  would  point  out  that  it  incor- 
i*ectly  states  our  position,  introduces  much 
that  is  ii  relevant  to  the  present  discussion, 
and  fails  to  give  any  satisfactory  reason 
for  opposing  our  application. 

First  let  me  correct  a  misstatement  as 
to  the  basis  of  our  application.  We  entire¬ 
ly  dissent  from  the  statement  made,  in 
the  first  paragraph  of  the  letter,  that  our 
application  is  framed  upon  the  hypothesis 
that  the  “coal-field  of  the  Nova  Scotia 
Company  as  far  as  it  is  possible  to  mine 
coal  economically,  is  exhausted,”  and  the 


further  statement  at  page  11,  that  our  rea¬ 
sons  for  asking  Govemment  action  are 
that  the  Nova  Scotia  Company  has  “reach¬ 
ed  the  boundaries  of  the  seams  presently 
being  worked  in  its  leased  ai’eas,  and  that 
to  extend  these  workings  to  its  outside 
areas  would  cost  a  large  sum  of  money; 
that  if  it  did  extend  these  workings  the 
cost  of  winning  the  coal  would  be  prohibi¬ 
tive.” 

We  thought  ve  had  made  our  position 
quite  clear.  It  i^  that  the  solid  coal  within 
our  lea.sed  areas  at  the  Florence  Colliery  is 
exhausted,  and  i  nJess  the  lease  lx>undaries 
are  altered  our  peratiorLS  there  will  daily 
diminish  in  extent  until  a  not  distant  date 
when  they  will  icase;  and  that  the  .same 
condition  applie  to  the  Princess  colliery’, 
except  in  the  suL -leased  arpa  leading  to  our 
outside  areas,  w  lere  only  a  limited  output 
is  available  owii  g  to  the  confined  area  in 
which  we  are  co  npelled  to  work. 

Expansion  Prevented  by  ExLstir.g  Lease 
Lines. 

We  have  nev  u'  suggested  and  it  is  not 
true  to  say  that  our  workings  in  these  col¬ 
lieries  cannot  b'*  extended  to  our  outside 
areas,  because  the  cost  of  doing  so  and  the 
sub.sequent  co.-^’  of  extraction  would  be 
prohibitive.  Our  sole  difficulty  is  that 
we  are  prevent 'd  from  extending  our 
w’orkings  by  thi  existing  lease  lines,  which 
are  marked  by  nany  thousands  of  feet  of 
idle  face-workings,  and  all  we  a.sk  is  that 
the  boundaries  i)e  re-arranged  .so  that  we 
can  now,  and  tlie  Dominion  Goal  Company 
can  later,  advance  towards  f»ur  respective 
outside  areas  in  a  manner  fhat  will  enable 
them  to  be  worked  (economically. 

I  should  also  point  out  that  we  have 
never  belittled  the  importance  of  the  Do¬ 
minion  Goal  Company’s  operations  —  the 
magnitude  of  their  entenn’ise ;  or  the  ne¬ 
cessity  on  their  part  of  maintaining  ade¬ 
quate  reserves  of  coal.  We  appreciate 
that  you  would  view’  ‘with  alarm  a!iy  pro¬ 
posal  that  might  endanger  their  situation. 
But  our  pr(>])o.saI  of  an  exchange  involves 
nothing  of  that  nature.  On  the  contrary, 
it  would  improve  the  value  of  the  Dominion 
Coal  Company’s  Reseiwes  of  coal,  by  in- 
cr(?a.sing  their  tonnage  of  metallurgic.al 
coal,  and  by  I’cmioving  all  uncei-tainty  as  to 
the  future  extension  of  their  submarine 
collieries. 

Nor  do  we  hesitate  to  forecast  that  w  ith- 
out  Legislative  action  a  situation  equally 
as  embarrassing  as  that  which  now  con¬ 
fronts  ouj-  Company  awaits  the  Dominion 
Coal  Company.  They  will  be  faced  with 
the  premature  clo.sing  of  their  submarine 
collieries  when  they  reach  our  lease  lines. 
Our  difficulty  of  to-day  will  be  theirs  to¬ 
morrow,  We  hav’e  I'ealized  ours  first  I)e- 
cause  we  wore  pioneers  in  submarine  min¬ 
ing. 

It  cannot  be  an  objection  to  dealing  with 
the  matter  now  that  the  position  of  the 
Nova  Scotia  Company  will  be  immediately 
improved.  This  is  also  an  entei'priso  of 
magnitu(le,  and  one  that  ranks  equal  with 
the  Dominion  Coal  Company  in  its  import¬ 
ance  to  the  Province, 

Mined  Coal  For  a  Centurj’. 

The  operations  of  this  Company  and  of 
its  pi'edecessors  the  General  Mining  Asso¬ 
ciation,  extend  back  100  years  to  the  begin¬ 
ning  of  the  coal  industry. 

Our  collieries  were  the  first  to  enter 
the  submarine  areas,  and  to  demonstrate 
the  value  of  the  submarine  coalfields.  Our 
engineers  have  been  the  first  to  prove  the 
feasibility  of  draw’ing  pillars  in  deep  undei*- 
sea  mining,  and  we  have  in  eveiy  sense 
^en  pioneers  in  the  industrj’  of  coal  min¬ 
ing  in  Nova  Scotia.  It  is  because  of  our 
advanced  progress  in  this  regard  that  w’e 
are  first  to  encounter  the  difficulties  im¬ 
posed  by  the  present  lease  system,  in  un¬ 
dersea  areas,  and  we  ai’e  impelled  to  put 
forward  remedial  proposals  to-day,  which, 
to  our  disadvantage,  anticipate  the  steps 
which  the  Dominion  Coal  Company  must 
take  when  its  undersea  workings  in  the 
Waterford  and  Glace  Bay  Districts  arriv’c 
at  the  boundaries  of  our  outer  lease  areas. 

The  steel  industry  of  Nova  Scotia  was 
commenced  by  the  Nova  Scotia  Company, 
and  we  also  developed  and  demonstrated 
the  possibilities  of  the  Wabana  deposit  of 
iron  ore.  We  unhesitatingly  assert  that  • 
the  Nova  Scotia  Company  is  to-day  pos¬ 
sessed  of  the  most  impoi’tant  undersea  de¬ 
posits  of  iron  ore  and  coal  in  the  world,  and 
that  our  Company’s  experience  in  these 
mattei*s  is  the  longest  and  most  exhaus¬ 
tive. 

Our  industry  is  one  in  which  the  people 
of  Nova  Scotia  always  have  been  and  are 
to-day  intimately  and  financially  interest¬ 
ed;  and  as  a  producer  of  raw  mateidals, 
as  a  manufacturer  and  pioneer  in  provin¬ 
cial  industry,  as  a  soui’ce  of  royalty  pay¬ 
ments  to  the  Govemihent,  and  as  a  disbur- 


ser  of  wages  and  a  pur  chaser  of  material, 
its  imp<>rtance  to  the  1  province  cannot  be 
over-estimated.  a 

Submarine  Mining  Prai  ticablc. 

In  1910  coal  was  being  mined  in  the 
Wellington  Pit  of  the  W  aitehaven  Colliery 
Company,  in  the  Count}  '■  of  Cumberlan(i, 
England,  at  slightly  ove  r  four  miles  from 
the  shaft  bottom. 

Jr 

In  giving  evidence  '  before  the  Royal 
Commission  on  Coal  Supi  )lies  in  1902,  Mr. 
Thomas  Pattison  Martti  y  of  Whitehaven, 
said  he  did  not  see  any  lira  it  to  the  distance 
at  which  undersea  raining  jK»uld  be  carried 
on  except  that  of  gettinj  :'the  men  out  to 
the  working  faces  in  tim  ?  to  get  efficient 
work  done.  Mr.  Martin ’Js  opinion  has  been 
subsequently  justified  bj  v  the  (X)ntinu€d 
progi'ess  of  the  workings  /seawards,  still 
continuing,  and  while  we  /have  no  exact 
knowledge  as  to  the  po«’tior  j  of  the  working 
faces  at  the  present  time,  \we  know  that 
approximately  five  years  \ago,  the  dis¬ 
tance  from  shore  was  4i/^  m  lies. 

It  is  a  matter  of  surp  rise,  therefore,- 
that  the  Dominion  Coal  Cor  ipany  suggests 
that  it  does  not  contempl  ^xte  extracting 
coal  beyond  the  two-mile  lim  it,  and  that  its 
equipment  is  de.v'jfned  to  mil  ie  only  within 
that  modest  area.  If  ths  ft  is  the  true 
position  it  is  difficult  to  ur  ideratand  why 
the  Dominion  Coal  Compar  v  pays  rental 
on  areas  that  are  much  m^  ire  than  two 
miles  out  to  sea — some  of  t  hem  are  five 
miles  out — or  why  it  purcht  Bed  the  Bur- 
chell  areas  which  are.  to  a  8arge  extent, 
more  than  two  miles  from  th  IB  shore. 

Nor  under  these  clrcumsf  ances  can  we 
understand  the  reluctance  of  t  he  Dominion 
Coal  Company  to  tian.sfer  to  u  5  coal  leases 
such  as  those  lying  to  full  deep  /of  the  Flor¬ 
ence  slope  and  intervening  between  our 
working  faces  and  the  outer  ai  eas,  or  those 
lying  to  the  .south  of  the  Prii  veess  bound¬ 
ary  faces,  and  inteiwening  be  '^vveen  them 
and  the  line  of  the  Sydney  Har'  5(Hir  p’ault. 
all  of  which  are  either  approac  hing  or  ex¬ 
ceeding  two  miles  from  shore. 

Duplication  of  Effort  and  Wa(  gte.  * 

But  if  the  Dominion  Coal  Cor  i^any  real¬ 
ly  intends  to  cease  operations  when  they 
exhaust  the  coal  in  the  two  mil  es  belt  off 
Waterford  and  to  abandon  the  {numerous 
collieries  required  to  mine  that  \area,  the 
undesirable  conditions  outlined  i  U4our  let¬ 
ter  of  February  17th  will  be  brou  ?ht  about. 
There  will  be  duplication  of  expenditure 
and  waste  of  effort ;  increased  c’osts  of 
mining;  limitation  of  the  life  of  ji'he  sub¬ 
marine  field ;  and  an  endangerin  g  of  the 
accessibility  of  remoter  submarim:-(  oal. 

Great  stress  is  laid  by  the  E>oj  ninion 
Coal  Company  on  the  suppos^^y  large 
content  of  metallurgical  coal  and  fthe  re¬ 
gular  deposition  of  the  coal  seam  s  in  the 
areas  lying  seawards  of  the  shore  L  Ine  from 
Bonar  Head  to  Point  Aconi  all  of  •  vhich  is 
stated  to  be  proven  by  the  Scotia  v  lorkings 
adjoining.  ^ 

With  the  exception  of  the  expoiit  re  of 
coal  crops  on  the  land,  nothing  whabu  rer  is 
known  of  this  area,  which  may  be  coi  5  rectly 
described  in  the  words  of  the  Dor  |  union 
Coal  Company’s  letter  as  “a  subr marine 
area  that  has  not  been  proved  and  ‘■yf..nnot 
be  proved  to  contain  coal.”  ,, 

Our  outer  areas  at  Waterford  are  Improv¬ 
ed  by  the  Dominion  workings  an  0  the 
workings  of  the  old  Lingan  colliery, '  j9  'hich 
have  shown  the  presence  of  workable  i  n  ?tal- 
'lurgical  coal  over  a  short  frontage  of  !S)e^’en 
miles  and  for  a  mile  in  seaward  dept  b.. 


In  the  Glace  Bay  area  the  seaward  con¬ 
tinuation  of  coal  seams  has  been  proved 
by  workings  in  three  superimposed  seams, 
in  the  Hub  Seam  the  workings  are  stopped 
at  or  near  our  lease  boundary’. 

Seeing  Under  the  Sea. 

If  under  these  circumstances  the  Do¬ 
minion  Coal  Company  sees  fit  to  assert 
that  our  areas  “cannot  be  proved  to  con¬ 
tain  coal,”  what  evidence  has  that  Com¬ 
pany  produced  in  support  of  its  repeated 
statements  that  the  North  Sydney  areas 
constitute  its  “chief  metallurgical  re¬ 
serve?”  Our  nearest  workings  ai-e  five 
miles  from  Point  Aconi  and  four  miles 
from  the  centre  of  the  Burchell  areas  and, 
over  a  shore  frontage  of  six  miles  no  ert- 
dence  exists  beyond  the  shore  outcrops 
that  there  is  an  unintennipted  succession 
of  seams  seawards,  and  no  evidence  what¬ 
ever  is  submatted  of  the  presentee  of  metal¬ 
lurgical  coal. 

In  proposing  the  exchange  of  our  outer 
areas  off  Waterford  and  Glace  Bay  for  the 
North  Sydney  areas  of  the  Dominion  Coal 
Company  we  have  offered  areas  in  which 
the  presence  of  metallurgical  coal  is  rea¬ 
sonably  certain  against  areas  which  have 
not  Ijeen  explored. 

The  only  portion  of  our  areas  we  have 
proffered  in  exchange  in  which  the  presence 
of  coal  is  doubtful  is  the  course  of  the  anti¬ 
cline  between  Lingan  Head  and  Dominion 
No.  1  Collier}’.  The  unknown  character 
of  this  interruption  of  the  seams  impar¬ 
tially  affects  the  areas  of  both  Companies 
and  has  no  bearing  whatsoever  on  the  mat¬ 
ter  before  you. 

It  cannot  be  said  to  be  demonstrated 
that  the  Dominion  Coal  Company  needs  the 
coal  in  the  North  Sydney  areas  when  it  re¬ 
jects  our  outlying  Waterford  areas,  from 
which  it  could,  through  its  present  col- 
Iierie.s,  Nos.  12,  14,  15,  16,  and  its  futui’e 
collieries  that  will  be  projected  east  of  No. 
14  collier}’,  mine  coal  cheaper  in  cost; 
greater  in  quantity ;  and  better  in  metallur¬ 
gical  quality. 

The  Dominion  Coal  Company  suggests 
that  we  transfer  our  Florence  slope  to  that 
Company,  and  a  little  later  suggests  that 
we  enter  the  lower  seams  “by  approaches 
from  its  present  slo]>es  as  this  Company 
does  at  No.  2  Colliery.”  Further  in  its 
letter,  the  Dominion  Company  suggests 
that  no  answer  can  be  given  to  the  pi’o- 
position  that  it  is  the  first  duty  of  this 
Company  to  develop  the  “millions  of  tons 
of  coal  it  has  on  its  own  areas  easily  ac¬ 
cessible  through  its  present  workings.” 

Inconsistent  Suggestions. 

We  are  unable  to  follow  the  exact  mean¬ 
ing  of  these  suggestions,  w’hich  appear  to 
us  to  be  inconsistent,  but  if  the  proposal  is 
that  we  ought  to  deepen  our  present  shafts 
to  win  the  lower  seams,  we  would  point  out 
that  the  Sydney  Main  seam,  now  practi¬ 
cally  exhausted  in  our  inner  mining  area 
by  the  workings  of  the  Florence  and  Prin¬ 
cess  Collieries— except  for  the  sub-let  area 
— is  the  only  body  of  metallurgical  coal 
present.  We  have  already  developed  the 
seams  below  the  Sydney  Main  seam  to  the 
full  extent  of  the  available  market. 

The  two  seams  now  being  worked  by  the 
Dominion  Coal  Company  at  Waterford — 
the  Lingan  and  Victoria  Seams— are  the 
only  area. 

What  Scotia  Has  Done. 

It  may  not  be  out  of  place  to  say  that 
the  Nova  Scotia  Company  during  the  past 
three  years  had  disbursed  in  wages  and 
employed  workmen  in  its  various  depart¬ 
ments  as  follows  : 


Sydney  Mines  1916  >• 


District. 

Men 

’  Yages 

Collieries . 

.2,055 

.Sl  ,396,985 

Steel  Works  Quan*ies  . 

.  1,250 

iS00,580 

New  Glasgow  District: 
Steel  Plant . 

.2,911 

$2  ^74,740 

Car  Works . 

.  563 

^542,134 

Shipbuilding . 

.  56 

1  , 18,991 

Lumbering . 

.  110 

fJ0,337 

NevToundland : 

$  ir  120,103 

Wabana  Mines . 

.  480 

Miscelhneous . 

.  60 

”i  185,350 

Totals . 

.7,485 

$6,x<  19,220 

The  Public  Interest  Involved.  1  |  ' 

It  is  rather  surprising  to  find  that  it  he 
Dominion  Coal  Company  urges  that  o  ur 
application  is  ba.sed  solely  upon  the  nece  v- 
sities  of  our  Company  and  not  upon  an  y 
public  interest  involved.  We  submit  tha  $ 
— apart  from  the  dangers  that  threate.  ji 
the  public  interest  i*  the  future  of  the  un  A 
dersea  coal  area  is  prejudiced  by  a  cqfii- 
tinuance  of  the  prestnt  an'angement  ’ 
undersea  lease  lines — the  continued  exist  f 
ence  and  heathy  progress  of  the  Nova  Sco*  • 
tia  Company,  directly  involves  the  public  \ 
interest.  We,  of  course,  admit  that  our 
suggestion  of  a  re-arrangement  of  the  un¬ 
dersea  leases  is  primarily  actuated  by  our  ^ 


1917  1918 


Men 

Wages 

Men 

Wages 

1,689 

$1,743,808 

1.631  ' 

‘  $1,940,037 

1,141 

1,062,698 

1.102 

1.416.766 

1,864 

$2,735,480 

1,397 

$1,874,744 

1.208 

1.250,382 

1,305 

1,222,604 

148 

142,796 

125 

146,573 

70 

35,532 

100 

51,331 

385 

$  319,376 

399 

$  335,950 

70 

288,928 

120 

315,269 

6,575 

$7,579,000 

6,189 

$7,303,454 

immediate  necessities;  but  our  interests, 
and  the  interests  of  the  public  are  not  ne- 
cessai’ily  antagonistic  to  the  interests  of 
the  Dominion  Coal  Company.  We  be¬ 
lieve  that  what  we  propose  is  in  the  inter¬ 
est  of  all,  and  sooner  or  later  must  be 
brought  into  effect  or  all  will  suffer. 

'The  Dominion  Coal  Company  seems  to 
take  a  different  view.  They  as.sert  that 
the  pr(5posal  is  not  equitable,  and  that  if  it 
is  carried  out  it  will  be  injurious  to  the  fu-  ' 
ture  of  that  Company.  But  their  letter  1 
does  not  indicate  that  our  proposals  have  ( 
been  examined  in  detail,  or  that  a  fair- 
minded  attempt  has  been  made  to  consider,  /  j 
from  a  technical  viewpoint,  their  bearing  '  J 
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on  the  operations  of  the  Dominion  Coal 
Compiuiy  ten  or  twenty  years  hence. 

For  example,  thejdeay  that  we  offer  the 
unknown  in  exchange  for  the  known;  un¬ 
proved  and  unjnnvable  aiNeas  foi'  proven 
areas. 

The  Areas  Offered. 

The  areas  we  offer  are  those  tliat  lie 
adjacent  to  the  already  preven  areas  of 
the  Dominion  Coal  Company  at  Waterford 
and  Glace  Bay,  and  between  i^ose  areas 
and  other  areas  Ijeyond  on  which  the  Do¬ 
minion  Coal  Company  pays  lentals.  At 
Waterford  the  submarine  area  hae  been 
proved  for  approximately  a  mile  from 
shore  and  the  Dominion  Coal  Company  has 
always  rightlj-*  assumed  in  their  published 
calculations  that  their  Waterford  areas 
contain  coal  up  to  the  boundary'  of  our 
leases.  It  surely  will  not  be  suggested 
that  the  coal  stops  at  our  boundarj'  line 
and  dt)es  not  extend  through  our  area  and 
into  the  IXnninion  Coal  Company's  area  be¬ 
yond.  In  tlie  tJIace  Bay  District  the  oper¬ 
ations  of  the  Dominion  Coal  Company  have 
l>rove<l  coiil  in  our  outside  leases. 

The  course  of  this  anticline  is  probably 
inai'ked  by  a  disturbed  or  ix)ssibly  barren 
line  of  to-ritoiy,  which  may  or  may  not  di¬ 
minish  in  importanoo  scaw.irds,  and  within 
w'hich  Some  of  the  seams  may  be  missing. 
Thi.-  is  immateri?!  to  the  point  at  issue,  be- 
cau.-^e  tlie  anticline  traverses  Indifferently 
the  aroa.s  of  lioGi  companies.  If  it  bends 
eastward  then  there  is  a  greater  extent  of 
coal-bearing  area  in  oiu*  Waterford  outer 
leases.  If  the  trend  is  more  westerly  then 
our  areas  olT  Glace  Bay  are  increased  in 
coal  content. 

The  Dominion  Coal  Company  say  that 
the  workings  of  Dominion  No.  1  Colliery 
and  those  of  the  Hub  Colliery  indicate  an 
oa.steiiy  trend  of  the  anticline.  This  is 
imi'iortimt,  because  it  indicates  the  great 
value  of  our  Waterford  outer  areas.  It  is 
well  known  that  the  Waterford  sector  of 
the  Sydney  field  contains  the  completest 
.series  of  the  coal  .seams  in  the  whole  field. 
The  seams  jiresent  are  thick  and  of  excel¬ 
lent  quality,  and  it  is  probable  that  this 
sector  was  the  centre  of  deposition  when 
the  coal  seams  were  being  formed,  which 
would  account  for  their  comparative  pui*- 
ity  and  thiclcness,  and  would,  we  believe, 
indicate  the  maximum  continuance  of 
these  seams  seawards. 

The  Dominion  Coal  Company,  appar¬ 
ently  with  the  object  of  leaving  the  impres¬ 
sion  that  they  do  not  contemplate  carry¬ 
ing  their  workings  beyond  the  limit  of  their 
inside  submarine  areas,  say  at  page  16 
that:  “Its  mines  had  been  laid  down  to  win 
the  coal  within  the  2-mile  belt  from  shore.” 
We  are  oiuselvcs,  successfully  mining  coal 


two  and  one-third  miles  fixmi  shore  and  we 
hav'e  made  lar^  expenditures  in  the  expec¬ 
tation  of  mining  coal  at  a  much  gi’eater 
distance. 

When  Hie  Dominion  Company  has  par¬ 
tially  exhausted  ihe  Lingan  and  Victoria 
Seams  at  Waterford,  and  finds  itself  siml* 
Ijtfly  placed  to  ourselves  at  Princess  and 
Florence  Collieries,  will  it  be  accomited  a 
proper  soluiJon  of  the  difficulties  whicli 
will  then  arise,  that  the  Scotia  Company 
should  take  ov’er  all  the  Dominion  Collier¬ 
ies  at  Waterford,  or  if  we  should  further 
suggest  (as  the  Dominion  Company  is  now 
suggesting  to  ourselves)  that  millicms  of 
tons  of  coal  are  easily  accessible  in  the  low¬ 
er  seams  through  the  workings  on  the  Lin¬ 
gan  and  Victoria  Seams  ? 

The  letter  details  at  pages  16  to  18  tlie 
development  of  submarine  mining  practice 
in  Nova  Scotia  and  seeks  to  leave  the  im¬ 
pression  that  the  system  of  delimitation  of 
leases  wjis  developed  by  a  pi-ocess  of  trial 
and  experiment  and  must  therefore  be  con¬ 
sidered  to  be  the  one  best  adapted  to  ex¬ 
isting  conditions.  But  thi.s  is  not  so.  The 
fact  is  that  the  system  of  lease  delimitu 
lion  has  nut  kept  pace  with  proper  mining 
practice.  The  present  situation  was  fore¬ 
casted  by  the  late  Dr.  H.  S.  Poole,  a  mining 
engineer  whose  broad  experience  in  Eng¬ 
land  and  in  Nova  Scotia  qualified  him  to 
give  an  opinion.  Whether  his  recommend¬ 
ations  were  not  fully  appreciated  and 
hence  disregarded,  or  whether  they  were 
merely  overlooked  and  forgotten  is  not  now 
of  imiKirtance.  Tlie  fact  is  that  the  re¬ 
sults  prove  conclusively  that  he  was  right. 

We  are  criticized  for  the  slow  develop¬ 
ment  of  the  Princess  Deeps  within  the  area 
sub-let  by  the  Dominion  Coal  Company. 

Wc  consider  these  deeps  to  be  the  main 
approach  to  our  outer  areas  north  of  Syd¬ 
ney  Harbour,  and  have  expended  .$.^00,000 
in  equipping  the  haulage  ways  for  this  pur¬ 
pose. 

For  the  greater  portion  of  its  length 
the  Princess  Deep  runs  through  worked- 
out  tenitory,  much  crushed  and  broken, 
and  it  was  necessary  to  brush  and  widen 
the  roadways  and  to  make  heavT  exjiendi- 
tures  on  pennanent  air  stojipings  so  that 
the  air-course  would  be  tight  and  would 
pennit  of  the  air-current  being  carried 
without  loss  of  volume  and  velocity  to  the 
face  of  the  Deep. 

So  far  from  our  oiievations  not  having 
been  effectively  prosecuted  in  the  sub-lot 
area,  we  have  carried  out  the  most  far¬ 
sighted,  comprehensive  and  importent  sub¬ 
marine  operation  in  the  coalfield  of  the 
Province,  from  which  so  far,  the  benefit 
derived  has  accrued  to  the  Dominion  Coal 


Company  itself  and  to  the  revenues  of  the 
Province, 

We  would  ask  under  what  practicably 
conceivable  cireumstance  could  tHe  Do¬ 
minion  Coal  Company  be  to-dajf  mining  1,- 
206  tons  daily  front  the  Princess  Deep 
area? 

Mined  by  Scotia. 

If  Leases  264  and  23 '69  63  has  not  been 
sub-let  to  the  Scotia  Company  they  would 
have  remained  Indefinitely  undeveloped. 

If  the  Nova  Scotia  Company  had  con¬ 
trolled  the  undeveloped  Dominion  Leases 
Nos.  15,61  66,  14  60j54,  19  65  59.  20,66'60, 
21i69.61,  22;68'62,  and  ihe  Burchell  areas 
422,  423,  424  and  425,  which  lie  immediate¬ 
ly  seawaixls  of  the  Dominion  leases  named, 
a  development  simil.-ir  to  that  we  have  car¬ 
ried  out  in  the  Princess  Deeps  would  al- 
reiidy  be  in  progress,  canying  with  it  all 
the  benefit  to  the  Province,  to  the  Domin¬ 
ion  Company,  and  to  ourselves  t];at  has  ac¬ 
companied  our  pioneer  operations  in  Loiuse 
264. 

\\  c  would  draw  to  your  attention  that 
when  tlie  Government  prevailed  upon  the 
Dominion  Coal  Company  to  sub  let  Leasi' 
261  if  made  pos,«il)le  the  valuable  and  most 
inqxii  tant  development  work  we  have  carri 
od  out  in  the  Ivcase,  but  imforiunatcly.  the 
shape  of  the  two  sub-let  leases  confines  our 
operations  to  a  narrow  and  long  ;,tri;>  of 
territory  and  prevent. s  us  from  cxtt'nding 
our  levcl.s  sideways  as  far  as  good  mining 
liractico  l  equires. 

Also,  if  you  will  refer  to  the  Plan,  you 
will  ohseno  that  the  apices  of  Lease  126 
ami  Ivoase  262  a))in’oach  in  a  manner  that 
narrows  the  entrance  to  oiir  Ix'aso  3:’0, 
and  the  largo  block  of  areas  that  extends  on 
cither  side  thereof. 

Notwithstanding,  therebn-e,  the  large 
oxiienditure  which  will  have  been  made 
when  we  enter  our  Lease  3:’.0  through  the 
Princess  Deeps,  our  mining  ojicrations  will 
be  prejudiced  from  the  beginning  by  the 
unnatural  configuration  of  the  lease  at  this 
point,  which  is  moreover,  ovoi'  four  miles 
from  the  Princess  Shaft. 

Wo  would  ask  under  what  conditions  of 
commercially  practicable  mining  could  tlie 
Burchell  Lease  426  be  worked,  as  a  lease'? 

When,  after  extending  its  workings 
four  miles  from  shore,  a  comi'any  finds  its 
operations  hampered  by  such  an  unimacti- 
cal  configuration  of  boundaries  as  exists  at 
the  junction  of  Lea.ses  426.  .‘’bO,  261  and 
252,  we  ask  if  the  Dominion  Coal  Comp.'uiy 
is  cori’cclly  staling  the  facts  when  it  re¬ 
marks:  ‘'Exainination  of  tlie  ])i;ins  will 
show'  that  divisional  lines  liu\e  lieen  i)lot- 
ted  upon  a  definite  and  natinal  sy.sioin?” 

On  page  22  the  Donrinioii  Coal  Com¬ 


pany  has  complained  that  it  is  asked  to 
give  areas  containing  “proveel  coal  that  carl 
be  won  at  a  low  cost”  in  exchange  for  un¬ 
proved  tenitory. 

'Areas  Not  Proven. 

VVe  have  demonstrated  that  the  Nertll 
Sydney  areas  call  not  be  regarded  as  prov¬ 
en,  and  we  are  unable  to  agree  that  coal 
tan  be  won  from  them  at  a  lower  cost  than 
is  possible  to  ourselves. 

There  are  certain  conditions  of  high 
cost  of  mining  that  are  constant  to  the 
North  Sydney  side,  and  these  conditions 
will  impartially  affect  any  Company  that 
operates  In  this  district.  They  are  un¬ 
avoidable. 

Speaking  generally  ox  the  Nortli  Syd¬ 
ney  side,  vve  assert  that  we  can  mine  co.il 
there  more  cheaply  than  ll\o  Dominion 
Coal  Company  can  for  the  reason  that  our 
initial  exixmditures  are  all  made.  Wo 
have  the  equipment,  the  workmen  and  the 
staff  and  the  requisite  intimate  local  know¬ 
ledge  of  the  coalfield  to  enable  us  to  oper¬ 
ate  advantageously  and  cconomicxdly, 
whereas  the  Dominion  Coal  Compiiny,  if  it 
commenced  operations  on  the  North  Syd¬ 
ney  site,  must  provide  it. self  with  all  these 
e.ssentials,  and  must  underfakc  large  initial 
capital  exj>enditures. 

Moremer,  such  expenditures  arc  noi 
advisable  on  the  iiart  of  the  Dominion  Coal 
Company  while  it  has  onoiTnous  undevelop¬ 
ed  coal  resei'ves  scivcd  by  its  existing 
equipment,  mines  mid  r.ailways  in  its  pre¬ 
sent  centres  of  operation. 

Not  Economically  Sound. 

The  .suggestion  made  by  the  Dominion 
Coal  Company  at  page  23  that  it  will  mine 
coal  in  its  North  Sydney  xu'eas  to  supply  the 
coke-ovens  xit  Sydney  is  not  economically 
sound.  The  capital  expenditure  required 
to  develop  mines  on  the  North  Sydney  side 
of  the  llarlKHir  would  inijxi.sc  an  {unortiza- 
tion  charge  on  every  ton  of  coal  rai.scd, 
which  added  to  the  cost  of  the  milway  h.aul 
from  the  new  mines  to  Sydney,  would 
make  the  cost  (ielivered  at  Sydney  ex¬ 
tremely  high,  if  not  imihihitive.  Besides 
if  has  ill  its  present  centres  of  ojwratinn  at 
Glace, Bay.  Waterford,  Birch  Grove  and 
Moricn  an  abundance  of  coal,  more  suitable 
for  all  its  punioses,  more  conveniently  situ¬ 
ated  and  more  easily  mined. 

(kmsiderable  stress  is  laid  on  the  sanc¬ 
tity  of  the  legislative  covenants  touching 
the  “Blanket  Ijoase”  of  1893.  Oar  pro]>o- 
su!  for  an  exchange  does  not  cover  any 
liart  of  the  area  covered  by  this  lease — 
except  a  small  pai'cel  lying  to  the  north  of 
the  line  of  the  Sydney  Ilxirbour  Fault  and 
between  the  Fault  and  our  Princess  work¬ 
ings  luicl  Lease  254.  For  economjc  reasons 


this  relatively  small  area  should  be  mined 
by  us  because  the  work  can  be  done  at 
once,  and  if  the  coal  is  not  extracted  WAV 
it  will  in  all  probability  be  lost  as  the  inter¬ 
vention  of  the  Fault  renders  it  extremely 
doubtful  whether  the  coal  can  be  extracted 
at  a  later  date  by  the  Dominion  Coal  Com¬ 
pany,  All  the  other  leases  included  in  the 
proposed  exchange  were  acquired  by  pur¬ 
chase — as  the  Burehell  areas  were  recently 
acquix-ed — and  no  special  legislativi  sanc¬ 
tion  attaches  to  them. 

We  have  placed  befoi'e  you  most  frank¬ 
ly  a  condition  of  affairs  that  endangei-s  the 
value  of  the  undersea  coal  areas,  and  asset 
of  undeniable  and  incalculable  value  to  the 
Province  and  we  have  suggested  a  solution 
of  the  problem  which,  as  we  stated  in  our 
pi'evious  letter,  we  believe  would  be  mutu¬ 
ally  advantxigeous  and  desii’able  from  the 
finaneixd  and  operating  standpoint  of  the 
two  Companies  and  would  certainly  be  ben¬ 
eficial  to  the  Province. 

Wo  have  adduced  a  number  of  specific 
instxinces,  and  have  therefrom  deduced  cer¬ 
tain  consequences,  none  of  which  have 
l>e«'n  met  or  controverted  by  the  Dominicui 
Coal  Company,  and  wo  must  therefore  as 
siimc  our  ai'guments  are  not  denied. 

The  Province  is  Interested. 

We  have  caa'ofully  read  the  Dominion 
Coal  Company’s  letter,  and  we  have  failed 
to  discover  one  constructive  .suggestion,  or 
any  desii'e  to  analyse  our  nroposals.  It  has 
been  assumed,  without  fair  examination, 
that  our  pro]>osals  ai'e  inimical  to  the  in- 
tere.st  of  the  Dominion  Coal  Company,  and 
(hey  are  lightly  dismissed  irith  the  re¬ 
mark  : 

“Tlie  Province  is  not  interested  except 
in  the  payment  of  I'oyalty  and  in  the  man¬ 
ner  of  working  the  submarine  areas  so 
that  all  the  coxil  can  be  won.  .  .  .  The 

public  are  not  intei’ested,  the  coal  W’ill  be 
won  by  this  Comiiany  (the  Dominion  Oxal 
Company)  juid  its  cost  in  the  market  I'egu- 
lati'd  by  tlie  law  of  supply  and  demand.” 

If  conditions  can  be  remedied,  which 
otherwise  will  mean  increased  cost  of  coal, 
limitation  of  the  sujiply  of  coal,  decreased 
Government  revenue,  <-ind  consequently 
increased  taxation,  is  Uie  public  not  inter- 
cstexl  ? 

Is  the  Government,  as  the  guardian  of 
the  public  domain,  not  intere.stcd? 

We  ask  tliat  full  consideration  be  given 
to  our  suggestions  and  that  an  adequate 
remedy  be  aiiplied  now  to  a  situation  that 
will,  if  not  remedied,  become  steadily 
worse. 

I  Imve  the  honour  to  be.  Sir, 

6'our  Oliedioni  Servant, 

(Signed)  D.  II.  .MoDOlIGALL, 

President, 


THE  PEOPLE'S  STAKE  10 


The  ski  t  eh  plan  illustrated  above 
has  heeu  drawn  for  The  Morning 
Chronicle  to  indicate  an  acute  situa¬ 
tion  which  has  developed  undei' 
our  douhiiul  practice  of  leasing  sub- 
niai  iiie  <  oa!  areas  in  front  of  land 
iii  eas  leased  to  a  different  party.  In 


to  foresee  that  ultimately  they  would'.y  is  the  part  of  wisdom  tn  the  part  Company,  in  Iheir  two  mines,  the 
be  compelled  to  mine  coal  under  the  of  the  Government  to  compel  the  "X-'h, relic.  ”  and  the  ‘'I'riiict  as,"  have 
sea  and  they  secured  from  the  Dominion  foal  Company  to  mine  all  worked  out  all  the  .-^olid  coal  In  Die 
Crown  leases  of  coal  under  the  sea, |  the  coal,  trlbutaTy  to  the  .shafts  and  scam  on  v\  hlcli  Iln;  oiierations  w.  rc 
in  front  of  their  proiverty.  The  Do-  tunnel  which  cost  it  two  millicTis  of  started  wMihiu  tlie  limit  of  tlielr  land 
minion  Coal  Company,  when  it  was  iollurs,  even  if  it  is  necessary  to  and  sea  ureas., 

organized  in  took  the  precau-  go  a  step  farther  and  compel  tlie  Tlic  Scotia  Ciunpany  has  worked 

right  u|i  to  tin  boundary  line  of  the 
I  Dominkn  Coal  Company  furCier 
from  llie  sTiore.  glance  at  ttic 

sketch  plan  printed  ahovt^  will  make 
the  outlying;  this  clear.  On  tlte  lower  left-linnd 


tliat  have  hern  rrcaldl  hy  reason  of 
aiiplylng  laws  designed  to  affect  c.i  «l 
arras  under  the  land  to  submarine 
treas  could  not  have  been  in  content 


ilii.s  Province,  <  oal  is  the  only  min- !  tion  of  taking  up  the  Fubinarine  arca.s !  person  or  Company  which  owns  the 
,  ral  which  is  niiiicd  tinder  the  sea.!  in  front  of  its  property  on  the  south' coal  under  the  sea  lying  farther  out 
Th.  Dominion  Coal  Company  has!  side  of  Sydney  Harbor,  running  out 'than  the  limit  of  the  Dominion  Oral 
»xtcnsivc  iindorsi  a  mines  and  the|  into  the  sea  a  distance  of  from  about  |  Company  s  liase  to  let  the  Dominion 
Nova  Scotia  Steel  and  Coal  Companyjone  to  a  little  over  two  miles. 
has  a'^o  (  Xteidite  workings  under!  subinarlnp  areas  were  Included  in '  areas,  no  matter  who  owns  them.  I5y|  site  of  the  map  will  bo  sren  the  out-,  pjatlon  of  the  draftsman  of  llir  Mines 

the  -Va  In  lioth  casi's.  the  coal  what  is  known  ns  the  "blanket  lease,’  !  dc'.ng  tlil.s,  the  Government  save.s  thel  litie  of  tlm  shore  north  of  Stdimy.  at  all. 

cut(  iolis  on  the  land  where  the  Issued  to  that  Cenipany.  |pc:ple  the  money  they  would  have:  Harbour.  Hetween  Point  Aconi  and  I  .Many,  many  years  ago  In  this  I’ro- 

shafts  cr  slopes  hate  been  sunk  or:  The  Dominion  Coal*  Company  Is;  to  pay  if  another  two  miliions  of  dol-i  Cranherry  Head,  uii  tlie  land,  ami  v;nce,  the  law  look  cognizr.nce 
drh.n.  To  read)  thi.s  under-sea  now-  operating  twelve  to  fourteen 


Hnrbotir,  but  tlicsc  arc  flic  mo.st  roiiiponsntinii  for  Dnmnge. 

prcf.^iiig  cases.  This  situation  with!  Thei'e  w"lll.  of  course,  he  cries  of 
respect  Ftibmarine  ari'as  has  |  vested  iiitt-rcsls.  T!ie  Tioiid-iioidc  s 
arisen  through  follow  ing  an  ill-con- 1  among  whom  w  idow. s  and  infants 
sldcrcd  practice.  Wlicn  tlie  Mines  I  w  ill  be  said  to  he  nuinlicrcd,  will  he 
-Vet  w-as  drnflcd  it  wa.s  drafted  nicrej  tirought  to  protest  again.'t  it.  Most 
pnrliculnrly  with  reference  to  coal  jof  this  will  tie  er.iiioufiage.  Where 
under  the  land  and  the  diffietillies  any  rtal  diiiiiage  is  likely  lo  ensue. 


coal,  lunn.'ls  or  slopes  have  been !  mines,  and  in  some  cases  their  under- 
drh.n  out  iiniler  the  sea  as  far  as  sea  tunnels  have  reached  a  point 
two  ami  a  lialf  miles  distant  fronC  over  a  mile  and  a  half  from  the 
tlie  ^)lol•e.  From  tln'se  tunnels  of  shore.  In  at  least  one  case  the 
‘deeps.  ’  as  the  eoal  miner  calls  plans  wctild  Indicate  that  before 
them,  eoal  has  been  extracted.  At.  long  they  will  be  beyond  the  outer 
right  angles  lo  the  tunnels,  levels'  boundary  of  their  submarine  area 
have  l.een  driven  fur  some  distance!  and  find  themselves  prevented  from 
on  eadi  side,  and ‘in  Hits  way  it  is  going  further  by  the  boundary  lines 
good  iiiining  in  aetice  lo  mine  all  the'  of  submarine  coal  areas  leased  by 
eoal  wiiliin  a.s  g>reat  a  distance  as  the  Province  to  other  parties.  These 
possil)lc  from  the  tunnel.  The!  other  parties  cannot  mine  the  sub- 
main  slope  is  used  as  a  haulage  way;  marine  areas  referred  to,  econonil- 
to  the  surface,  ani  the  more  coal  catty  or  efficiently,  for  the  reason 
that  can  lie  procured  from  the  lev-' that  they  wxmld  bo  compelled  to  get 
ids  the  liotier,  as  it  reduces  ccsts' permtsaion  to  go  through  the  worU- 
and  eoimurves  the  eoal,  I  ings  of  the  Dominion  Coal  C.ompany 

As  it  is  obviously  inipossslWe  to' until  they  reached  their  own  bound- 
sink  a  shaft  in  the  water  to  reach]  ary,  or  they  would  be  compelled  lo 
the  coal  underneath  the  water,  It  j  sink  another  shaft  in  another  place 
will  be  setn  liow'  important  it  Is  for,  muclt  further  away  and  go  to  the  ex- 
a  pers  n  f.r  a  Company  owning  sub-  Pense,  asaumlng  permission  ccaild  be: 
maTinu  ar.as  to  own  also  a  land  area  driving  a  new  tunnel  through 


Hetween  X'olnl  Aconi  and 
Cran;)ciTy  Head,  uii  iliu  land,  and 

lars  were  required  on  capital  ac- j  extending  .ut  into  tlic  sea  on  tlie 'the  fact  that  a  man,  who  tvviied 
count  to  allow  the  Company  holding  ritorth  and  south  sides  of  Cranhcii;.  '  j.icoe  of  land  hounded  hy  the 


der  “The  Public  Inquiries  Act"  pass¬ 
ed  at  the  pn  sent  session  of  the  Le¬ 
gislature. 

:!.  Notwithstanding  any  of  the  pro- 
vi.si(ms  (»f  tlie  ’’.Mines  Act”  and  not- 
wiili.standing  any  lease  of  i-oal  min¬ 
ing  areas  issue  i  under  aulherity  of 
an  .Act  of  Ihe  Lcgislatuia'  of  Nova 
.'-(•otia,  Ihe  Governor-iii-l’oiineil  on 
th.'  report  of  the  ( ’ommlssioner  of 


the  Legislature  has  it  in  its  pow.'r 
to  provide  that  the  damage  should 
he  conipen  sated  for.  No  real  reus,  ii !  I’tiblie  Works  and  .Mines  is  aiillioriz 
exisi.s  why  the  Legisinttire  should  not  !  ed  and  em;mvvei  ed  to  make  such  or¬ 
deal  promptly  and  eourageotisly  wit).  ,  dt  rs  and  icgulations  as  he.  may  deem 
the  problem  from  the  standpoint  of  I  expedient  for  ih.' iiurpose  of  rnsui  ing 
Ihe  Interests  of  the  people,  and  from  ilial  such  .sui.marine  eoal  mTiiii^ 
that  stHinl'p.Int  alone.  jar.ui  shall  he  vNurk.il  in  tin  Ins:  m- 

In  the  opinion  of  many,  quite  asitereists  of  the  Province,  and  for 
avo  a  .situation  with  respet  t  to  'helgreater  certainty  but  not  so  a-  !..  r. - 


the  areas  far  from  the  shore  to  drivC|  Head,  are  Urn  areas  held  under  lease  j  shore,  was  tho  man  v\  Iio  was  en-j  interests  of  the  p.'oivie  of  this  I’ro-I  si  I'iet  the  generality  of  tlie  foregoing 
a  tunnel  t-o  ii'lnc  them.  E^uch  action  |  from  the  Crown  by  tho  .Vova  >:>eoLla  titled  to  have  acccs.s  to  his  land  f.'om  vlnee  exisl-s  fo-day  as  e.xisted  over!  arms  if  this  s.'etion  it  is  h.  rei.y 


Is  in  the  public  IntercBts,  and  al-  Steel  and  Coal  Company,  nuirked  tiip  water  when  lie  liked,  and  tin 
ways,  providing  Just  and  fair  com-| ’’Dlurence  worklngB  ”  and  ''Pi’incos.s  j  Nova  BcoH.v  CovcrnnKuit  lias  refii.sed 
pensation  is  given,  such  public  inter-'  old  worlUngs,’’  From  ihoso  arc.is  to  grant  land  under  the  water  to  any 
est  should  be  a  first  CDiisIderatlon.  |  Vho  coal  has  hern  taken  lvU.  Xniinc-j  person  but  the  pcrsoji  wli:;  owned  the 
Another  consideration  enters  Into!  diuiely  In  front  of  tlic.se  areas,  a  rt-j  forr-slioro.  If  Die  pei'son  who  draft- 
the  question.  It  is  the  custom  of  ft  : pace  to  tlie  tikefeh  plan  indlealco,  i  d  the  Mines  Act,  o!'  the  I.eglslnturi 
a  Coal  Mining  Company,  when  it  ap-i  Dane  tiro  oDicr  areas  owned  hy  the  ..vhleli  enaeled  It.  had  kept  this  prlit 


jircaelies  the  limits  of  Its  lease,  to 
withdraw  Dip  plllar.s.  Tlio  plllaiH 
art)  large  si'cUona  of  coal  left  Jn 
the  mine  to  hold  up  the  cover  oi' 
overlying  strata  and  prevent  creeps. 
If  Die  iilllurs  are  taken  out,  then  the 
cover  falls  tn  and  fills  the  siraee  pre¬ 
viously  occupied  by  the  coal,  and 
creeps  are  liable  with  dangerous  re- 
Htilt.®,  anti,  if  access  Is  requlicd  to  be 
liad  ihiYUgl)  these  areas  again,  n  new 
Itintiel  must  t>o  driven.  It  there¬ 
fore  becomes  tinporlant  to  the  Pro- 


Whieh  would  be  co-termlnu6  with  his  the  Dominion  Coal  Company'.s  pro-  'hat  n«  lessee  of  coal,  partlco- 

suhmarine  area.  This  fact  appar-  l»erty  a  distance  of  two  miles  before  ■a’’'-''  under  the  sea,  Kliould  be  aliow 


ently  was  not  fully  appreciated  at  the  * 'hey  would  be  able  to  reach  fheii  ; ‘-'d  'u_^'vJHidraw  the 

time  our  local  legislation  was  en-iU""  areas. 

acted,  and  it  is  doubtless  responsible'  ’  7  _ 

for  the  present  acute  situation.  InteresEs  of  tile  Teople,  |  ^  uii 

'  >»nme  on  the  North  .Side, 


Dcininlon  Cuul  Company  w  iileii  |  clple  in  mind,  f.bere  would  in-obalily 
stretch  from  north  of  I'olut  Aeoni,  j  imve  l.eeii  no  tllffleully  existing  to- 
souili  10  .Soi'Di  IXf’ttd  on  the  t  xireuii' j  tiay  with  re.Hpeel  to  our  sulunarlm' 
right-iiaml  side  of  llie  jdan,  .NO.v,  areas,  Iteeause  thf.v  would  liave  real- 
tiie  Domlntoii  Coal  Company  iicv.!  nuj|/,,fi  Giat  llie  person  whr;  owned  Die 
ndning  oiieraiioiis  on  ilm  norih  .‘■Ide  liiim  mea  waa  the  proper  person  to 
:f  Sydney  lliirliour  be  twceii  I'oiiii  i  nilne  fhe  sulmmriii;  area  in  froni  of 
Aeonl  Uhl  Cranberry  Dead,  lua  the  |,|„  |„n,i  u,-.,  n  just  beeause 

.Nova  Scotia  .Sietd  Company  lias  an]  ire  overlook,  d  Diis  prlii- 

exien.Mve  steel  plant  iliers  w iiieli  1  tliat,  the  Province  has  a  proidem 

Di<*y  used  to  mine  Dm  eoal  in  the  ,,11  its  liaii'is  to-day, 

”Fiorenee”  workings  and  in  111.'] 

"ITinccHs"  worii,ing.s,  A|tiillenll<tn  of  the  flemedy, 

If  the  eoal  lielri  by  llie  Dominion  mailer  (f  subtuui'ine  eoal 

(  oal  i  oiupany  under  lease,  hei'veen  1  is  ,o„,„  j,.,. 


ttee  exist, H  to-day  as  e.xisted  over 
sixty  .vears  ago,  when  jiraeticaliy  j. II  |  deelan  I  tliat  Die  Goverunr  .ii-'  01111- 
llie  coal  In  the  Province  was  held  nil-]  ‘  il  uiay  by  Order-in-Coimi  il.  v.  -t 
(l«-r  ease  liv  one  ('crporaDon.  'j'h.'j  in  an.'"  le.ssee  ))f  any  eoal  miu.i.gaK.i 
l.egislatiire' found  a  way  to  deal  with  ' 'hat  is  suh.ieet  to  the  iirov  isb .11s  of 
Diuf  situnDon,  and  the  l.eglslaturoi  Die  “.Mines  .Act  ;iiiy  submanin  eoal 
can  find  a  way  lo  deal  with  lii'-  sil.ia-!  miiiiue  area  that  is  .so  suh.ii  ‘  i  iin.l  is 
Don  at  present  exI.sDng.  .Many  of' held  li.y  any  othe  r  per.son  or  n  .-.le.  . 
the  same  protests  tliai  vver.-  iirgedi  '•  "  hen  anv  such  area  -  ve.-i.  d 
against  the  notion  of  Dn*  l.i'gishiture  "s  alrresnid  the  person  in  w  uoui  il.  * 
in  I85ii  or  Ikfi?  are  revived  ngaln .  .‘'•'‘'uc ho  v  ested  :MiaU  hold  Die  same 
These  reasons  are  not  sound,  and  Hubjeet  to  the  same  terms  and  eondi- 
any  one  wins  studte.s  Die  slMalion  to.  ''uuH  eovenaiUs  upon  which  it 

day  realizes  it,  1  was  Ik  l.i  immediately  liefore  beijig 

Tiki  .Morning  Clironiele  ures.uiis'H"  vci^icd  and  on  sueb  <iDier  lerims 


(iiid  eondilions  as  ilie  Goveruor-in- 
Cr'uneil  deems  exiiedient, 

0.  Compensation  shall  be  made  by 
the  person  in  wliom  such  areas  are 
so  vi'sted  to  the  person  so  divested 
of  suclt  areas  and  tho  same  shall  ho 


pillars  in  his  the  two  last-named  pcinls,  is  to  be 


mine  if  by  any  chance  coal  exists  fur-,  mined  at  all  under  our  laws  as  'hey ,  .igtd’of  ‘Le“‘Lhing 


tiler  on. 


stand,  il  can  uiiiy  be  mined  tiy  Die 
Dotninioii  Coal  fionipany  or  by  the 
!  .Nova  .Scotia  Hteel  and  Coal  Company. 


foul  iindt'T  the  land,  The  right  to 
this  coal  has  been  reserved  in  the 
grants  made  from  the  Crown  eo  that 
if  coal  is  discovered  the  discoverer 
may  get  a  lease  of  the  deposits  from 
the  -Nova  Scotia  Government  whether 
bo  owns  the  land  under  which  it  l8 
sltuatorl  or  not.  He  is  given  lh«  rifilit 
to  sink  a  shaft  to  got  at  his  coal,  but 
be  iniisi  pay  Die  owner  of  the  land 
whafover  damage  lie  causes  fo  the 
land  in  order  to  get  at  the  coal. 

Undo-r  the  laws  which  exist  in  this 
Province,  it  is  possible  for  any  per¬ 
son,  by  aiiplieation  lo  the  Alines  Of¬ 
fice,  to  s)‘curc  a  lease  cf  a  coal  area 
or  area.s;  but  no  area  so  leased  can 
exceed  one-(|iiarier  mile  or  be  more 
than  two  miles  in  length.  This  area 
may  lie  located  adjacent  to  or  far  re¬ 
moved  from  other  coal  areas  owned 
hy  tin  same  per.son.  Up  to  recent 
years,  Die  great  majority  of  coal 
leases  issued  in  this  Province  were 
to  mine  .oal  under  the  land.  In 
t.’ape  nr.'toii  particularly  the  eoal 
seams  oule-rt]i  on  Dp'  land  and  dip 
outward  niiiler  IIik  sea.  Some  mln- 


in  our  lake.s  and  si  reams  and  the 
right  of  our  iieople  to  our  water 

.As  was  said  before,  the  people  of  --jinn;  on  me  -Tonn  .'oiir,  ,^ova  .seoua  steel  ano  t  oal  Compauy.  In  i,3i||  o,,,  laiiep  eases 

•Nova  Scotia  own  the  coaJ,  It  Is  to'  New  the  situatiou  which  has  been  The  Dominion  Coal  Company  eannol  .j,^  Government  eonfiscated,  wiDimil! 
the  JnierestB  of  the  people  of  Nova;  described  above  also  exists  north  of]  mine  it  unless  it  praeiically  dupli-i  i-jghts  existing  ini 

The  General  Min-jeaies  Die  capital  expenditure  iiiado  m  oirier  to  possess  for 

economically  and  efficiently,  |  ing  Association  originally  owned]  by  Uie  6coUa  company  in^  its  two  pj-ovince  and  for  the  people  of 


How  Leases  Here  Granted, 

The  pc'.ple  of  Nova  Scotia  own  the;  Scotia  that  the  coal  shall  be  mined  ]  .Sydney  Harbour, 


ihe  abovt'  facts  to  its  1  ea  ler.s  he- 
euiise  if  believes  a  most  serious  sit¬ 
uation  exists  with  respect  to  a  luo.st 
valiialile  n.sset  of  the  people  of  1hi.s 
IMovtnee,  and  it  is  well  that  every 
one  wh'i  lias  Du-  interests  of  tlie  peo-. 
pie  of  Die  Urovin'ie  al  heart  should] Governor-ln- 
iindersiand  it.  It  hs  well  also  tliat  j to  such 
Die  members  of  the  Legislature  '“''"'"d  and  cu  such  basis  as  he 
sliould  study  the  situatiou  and  not  al-  expedient  and  vvlthout  re- 

Jovv  tlieir  attention  to  be  diverted  generality  of  the  fofe- 

Irj'  any  claim  tliat,  their  constitiie.it.s !  "'’*"8  such  methods  and  basi.s  Tu.ay 
are  nut  interested,  that  il  is  only  a''"'  "'oxe  of  the  follow  itig 

rew  between  two  Companies,  be-i"‘iys  or  jiartly  in  one  and  partly  in 
cause  this  is  not  so -the  people  ol'i  namely, 

Nova  Hcotia  are  vitally  iiit''iested 


First,  because  the  Prorince  Is  In- i  certain  coat  areas  under  the  land  jn  sfiatts  at  '’pio-jienee’'  and  '‘Princes.*,’’  Ihovince  the  right  to  fr-ce  fish- 
tcrested  in  getting  a  royalty  of;  the  vicinity  of  Cranberry  Head.]  but  the  ;\’ova  Scotia  Steel  Company  jug  yj,,]  (o  the  '‘w-hite  coal,’’ 

twelve  and  a  half  cents  per  ton  of  1  These  areas  also  extended  out  into  pracliealiy  need  not  c.xpeud  a  penny  being  Die  ease,  there  should  lie 

umre  on  capi.al  account  on  tlie  hesitation  on  the  part  of  the 
"Flcrencc  and  rtaecss  workings  applying  the.  same 

to  extend  uieir  mines  further  to  sea  1  remedy  lo  tho  eoal  situation,  pro-vid- 
anw  ,nif>  tho  jnari-os  "Doinin-I  jjig  propcf  conipcnsation  is  given  to 


coal  and 

Second,  because  the  people  of  the 
Province  are  entitled  to  get  their 
coal  as  cheaply  as  possible, 

It  is  obvious'  that  if  people  other 
than  the  Dominion  Coal  Company 
were  compelled  to  sink  a  stiaft  and 
equip  it,  provide  railway  facilities 
and  a  place  to  store  coal,  apd  then 
drive  a  tunnel  from  the  bottom  of 
the  shaft  to  their  submarine  area, 
without  being  able  to  mine  a  ton  of 
coal  on  the  way,  there  would  be  a 
dupMeation  of  expenditure  cunning 
into  millions,  Now,  if  it  cost  the 
Dominion  Coal  Company,  say,  a  cou¬ 
ple  of  millions  of  dollars  to  sink  and 
develop  shafts,  slopes  or  tunnels  lo 
mine  eoal  up  to  a  distance  of  two 
miles  frcin  the  shore,  that  Company 
is  going  to  see  that  It  gets  hack  from 
the  people  qt  the  Province,  in  the 
price  of  its  coal.  Die  money  that  it 
expended  on  its  shefts  and  equipment 


the  sea  a  distance  of  a  mile  cr 
mile  and  a  half.  Apparently,  -  the 
then  managers  of  the  G.M.A,  had 
no  particular  vision,  for  they  allowed 
sonic  Individuals  to  take  up  suti- 
marine  coal  areas  which  prevented 


and  into  the  areas  marked 
ion  Coal  Company." 

Beyond  the  linminiou  Coal  tkim- 


them  proceeding  w-iih  their  mines' pany’s  areas  is  another  submarine 
further  than  ihe  limit  of  their  lease.  I  tract  marked  "Burchell,  now  Do- 


anyone  injiiicii  thereby,  (foal  leases 
wore  issued  to  individuals  witU  Dio 


THF,  .SFBMARlJiK  AREAS  RILL, 

Tlie  Bill  entitled  ‘‘.An  Act  U-3spect- 
iiig  Bubtiiarino  Areas,”  introduced  by 
Hon.  F).  H.  Armstrong  into  the  House 
of  Assemldy,  is  as  follows  i 

Be  it  enacted  by  the  Governor, 
Council  and  Assembly  as  follows  : 

1,  The  Commissioner  of  I’ublic 
Works  and  Mines  may  whenever  tic 


ei’fi  111  l  iijie  Itrelon  bad  the  wi-sdom i  to  niim>  the  coal.  Therefo-re  it  siire- 


whlch,  as  has  been  said,  extended 
about  a  miles  or  a  mile  and  a  half 
from  the  shore.  The  submarine 
areas  which  had  been  taken  up  by 
individuals  were  bcught  by  the  Do¬ 
minion  Coal  Company  some  twen-ty- 
five  years  ago,  Never  during  Die 
years  of  its  ownership  has  the  Do¬ 
minion  Coal  Company  made  any  sub¬ 
stantial  move  to  operate  these  sub¬ 
marine  coal  areas,  nor  could  they 
mine  these  areas  without  practieatly 
duplicating  all  the  expense  which  Die 
Nova  Scotia  Steel  and  Coal  Company 
had  gone  lo,  to  mine  their  submar¬ 
ine  areas  Denver  Die  shore.  D  now ; 


minion  Coal  Company,”  I'he  part  of 
this  area  an  front  of  Scotia's  "Flor¬ 
ence”  workings  and  "Princess”  old 
Ho-rkings  can  be  mined  by  the  Sco¬ 
tia  peopin  more  economically,  hav¬ 
ing  regard  to  capital  expenditure, 
ttian  anybody  else.  A^Tlen  this  last 
named  Hiirihell  area  is  worked  out, 
the  Scotia  Company  would  find  It¬ 
self  in  submarine  arras  still  further 
seaward  owned  by  thcinseves, 

lli-Coiisidered  Practice. 

In  Ollier  places  'it  Dir  T’roviiier  of 
.Nova  Scotia,  pniciically  Biniila-r  sit- 
iwtions  <'\i!;i  to  ttioso  .'Icsertbed 


appears  lliat  the  Nova  Scotia  Sleeli  aliote  as  n  rib  anil  south  of  Syilney 


intent  Dial  iliey  should  he  exercised,' deems  it  expedient,  inquire  into  and 
coal  mined,  royalties  paid  to  the  |  concerning  whether  any  worked  or 
Crown,  and  ceal  sold  to  the  people  ^  imworked  submarine  co.il  mining 
of  the  Province  at  reasonable  prices,  area,  held  under  lease  and  subject 
They  were  not  issued  for  people  to  lo  tho  provisions  pf  the  Mine.s  Act, 
speculate  in  them  and  not  work  them,]  can.  if  unworked  he  advantageously 
nor  were  they  issued  to  pul  il  in  thoj  worked,  or  if  worked  be  juore  advau- 
power  of  a  eonipctitor  to  close  down  j  lageously  worked  in  the  best  inter- 
a  conipeling  Coal  Company,  but  by  jests  of  the  Province  by  some  other 
reason  of  the  legislation  above  rc-|  lessee  of  coal  mining  areas  that  are 
ferred  to  the  law  has  put  it  in  the.  subject  to  the  provisions  of  the 
power  of  Individuals  and  C.anipanies  “Mines  A<d.”  and  may  report  thereon 
lo  do  all  these  thing.*,  and  in  the  do-]  to  the  Govcrnor-in-t'ouncil  with  any 
in.g  of  them  to  iiring  injury  to  the]  recommendation  he  may  think  fit. 
people  of  Nova  Beotia.  It  is  lime,  2.  For  the  purposes  of  any'  inquiry 
Diereforc,  tliat  Die  l.vvvs  were  ehang-|  the  Commissioner  of  Public  AA'orks 
ed,  end  it  now  bei-i  uk-.s  the  duly  of'  and  Alines  shall  liave  all  the  powers. 

Die,  privili'ges,  auDitniUcs  and  inumin;- 
]  tics  of  a  CoiiiinissiMner  appointed  iin- 


Din  LegisiaDire,  rejtreseni  ing 
neoule,  to  make  Die  eliungo. 


(a)  vesting  as  aforesaid  of  areas 
in  one  person  in  satisfaction  ;n 
whole  or  dn  part  of  those  vestal  as 
aforesaid  in  another  person; 

(b)  a  payment  of  a  fixeil  sum  in 
cash  or  in  instalments: 

(c)  a  payment  or  royalty  per  ton 
of  two  thousand  two  hundred  and 
forty  pounds  of  coal  which  may 
be  mined  from  the  area  so  vested. 
The  compensation  for  any  area  eo 

vested  shall  stand  in  the  stead  of 
such  area  so  vested  and  any  claim 
to  or  ciicuiubrauce  thereon  ehall  as 
respects  the  person  in  whom  the  area 
is  so  vested  be  converted  into  a  claim 
lo  or  upon  such  compensation  and 
shall  no  longer  affect  such  area; 
prevdded,  however,  that  where  such 
compensation  is  wholly  or  in  part 
In  cash  the  same  may  be  paid  to  the 
prothonotary  of  the  Supreme  Court 
at  Halifax  and  the  same  may  be  paid: 
out  to  the  person  or  persons  entitled 
thereto  011  application  to  a  judge  of 
the  Supremo  Court  who  may  make 
such  orders  and  direct  .such  notice 
to  be  given  as  he  deems  necessary  to 
protect  all  nerson.s  interested  In  the 
cash  paid  to  ttn-  pruDiouulary  as 
aforesaid. 
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Davidson 


What  is  probably  the  most  valuable  ore 
body  yet  discovered  in  the  Porcupine  Camp 
is  being  developed  at  the  Davidson  Gold 
Mines.  An  immense  vein  of  high-grade 
ore  is  being  opened  up  at  the  500  foot  level, 
and  diamond  drills  have  indicated  the  re- 
sence  of  ever  richer  ore  below  this  depth 
wth  unusual  widths. 

As  the  vein  will  be  developed  immediately, 
heavy  additional  volumes  of  excellent  pay 
ore  should  be  placed  in  sight  within  the  next 
few  months.  That  will  give  the  property 
as  high  a  rating  as  any  mine  in  Northern 
Ontario. 

Davndson  stock  should  be  bought  now  at 
around  70  cents  per  share,  as  undoubtedly 
the  price  will  advance  within  the  next  few 
weeks. 

Write  us  your  order  for  Davidson. 

£C.SlIIHieUN»  aL<y. 


STOCK  BROKERS 


11  KING  5T..EAST  —  TORONTO.  CAN. 


MINING  and  MINERAL  RESOURCES 


ONTARIO  MINES  j 
DEVELOPING  I 
ON  BIG  scale! 


High  Price  of  Silver  Continues' 
to  Give  Great  Stimulus  to; 
Cobalt  Properties,  WTiile 
Past  Successes  in  Gold 
Camps.  Brings  .Much  New  I 
Capital  and  Active  Develop¬ 
ment  Work. 


patented  land  and  a  capitalization  of 
$5,000,000.  I power  plant  at  Raven 
Falls  gives  the  company  its  own 
power.  Only  about  onc-ienth  of  its 
acreage  ha.s  been  prospected  and 
t.lii.s  has  been  laid  out  and  partly  de¬ 
veloped  in  Rlork.'^. 

The  No.  1  shaft  is  a  5-compartnienv 
shaft,  and  ha.s  been  .sunk  500  feet  In 
ore.  At  the  100  foot  level  a  'ro.ss-eut 
was  driven  to  evplore  hut  It  was 
found  to  he  in  oi-e.  Thi.s  has  been 
run  for  250  feet.  St.2tinns  have  been 
eut  Et  even'  50  feet,  and  at  the  600 
foot  level  they  lia\e  driven  arvo.ss  n 
she.a''  zone  for  275  feet  in  what  was 
fi.giired  to  he  ore,  hut  earefiil  as- 1 
says  have  ralKd  this  to  nearly  .$0  ore  | 
and  there  ha/^  hern  .soTn<‘  \ery  rich 
i  ore  taken  out  in  driving.  .\  di.stance 
I  of  seven  hundred  feel  of  this  work 
'has  been  drheu  and  small  shafts 
‘  h.ive  been  sutik  l.'iO  feet  on  e;iher 
(From  Ihe  .Man  an  file  Spot.)  .side,  which  ate  known  as  .shafts  Nos. 
Cobalt— The  price  («f  silver,  slim-  2  and  2. 
ulatiug  rcnewcfl  buying  on  l!oston|  In  Rlock  "I>  a  sb.nft  has  been 
and  .New  York  curbs  of  ihit  old  fav-|>snnk  to  a  depMi  cf  ion  feci  and  oon 
onrites  and  soiiie  new  ones,  is  largely  |  feet  of  drifting  done.  Six  hundred 
I esitonsible  for  a  \ery  activ<t  stock  j  feet  have  hern  driven  on  .a  vein  25 


market  in  every  mining  e.anip  of  the 
.North.  .Hut  more  than  ihi.s  oijtsitle 
influence,  is  the  growing  faith  of  tlie 
.Northland,  in  the  belief  that  t'ohalt 
is  not  a  workeel-oiit  camp,  and  that 
the  greatest  gold  cainjis  of  Ihe  future 
arc  rigid,  here  in  Northern  Ontario. 
Tim  new  finds  at  the  MaeKinley  and 
the  Chambers  Feiiand  have  been 
I  noted  already  in  The  Financial  Times 
and  outsiders  are  now  taking  notice. 

I  he  Fhamhers  Property. 

The  Charaber.s  .Mine  had  been  re¬ 
ported  to  be  practically  worked  out, 
but  some  pillars  remained  that  were 
worth  taking  out  and  at  the  three 


■fret  wide,  wb.^rc  goe  I  xalues  have 
been  got.  .\v  aterage  of  .V12  ore  Is 
claimed  for  feet  of  Ihi.s, 

Twelve  thousand  feel  of  diamttnd 
drilling  is  pi.mtird  for  this  summer 
to  explore  r.lock  "C,"  where  a  wide 


dyke  with  plentiful  showings  of  free 
gold  offers  wonderful  opportunities. 
If  the  future  development  is  as  suc¬ 
cessful  as  pa.st  said  to  have  been, 
this  company  will  be  one  of  the  big 
gold  producers  of  the  -North  Coun¬ 
try.  ’ 

There  is  a  good  summer  and  -win¬ 
ter  road  in  to  the  property,  but  for 
the  present  It  is  al-niost  impassable 
The  pomoters  of  the  atiotmobile  road  : 
from  .Swastika  to  Kirkland  have  in  ' 
mind  an  extension  on  to  Larder  Lake! 
and  this  doubtless  will  materialise i 
no-w  that  war  demands  are  over  and 
peace  demands  are  receiving  atten¬ 
tion. 

The  (  Iiif4ui  I’orciiplne. 

.‘\mong  the  new  promotions  of  the 
(fold  Camps  is  the  Clifton  Porcupine.  ^ 
formerly  known  as  the  Offer  Claim. 
T*  is  or,;y  half  a  mile  from  the  Ihmie, 
1)tit  few  in  Mie  ram]'  kiicw  the  re.sults 
of  shipnient.s  made  in  I'''!.",  fiv.vTi  this 
property,  linnier  Cibsnn  did  and  the 
ro.sult  is  hi.s  present  ponioiion,  known  i 
as  Clifton  Porcupine.  There  are 
twelve  veins  on  the  claim  and  the 
prim  ipal  vein  eximd  pracilcally 
acrosR  the  .Hi  acres.  Ihahty-tvo  Ion.' 
were  rh'pped  that  aver.sged  $150  to 
the  Ion  and  more  imiioitant  was  (hr 
return  from  the  fourth  ear.  whirh 
was  made  up  of  hulk  sampling,  by 


KEEP  POSTED 


Are  you  in  touch  with  the  big  developments  taking  place 
in  Canada’s  most  sensational  gold  camp'.' 

WEST  SHINING  TREE  District  i.s  the  home  of  a  numlicr 
of  potential  profit-makei-s. 

Events  of  vital  importance  to  mining  investors  are  taking 
place  in  this  camp. 

Ry  keeping  po.sted  you  will  plate  yourself  in  a  position  to 
make  money. 

Write  U.S  for  information  on  WASAFTKA  and  other  gohl 
mines  of  WEST  SHINING  TREE. 

ISBELL,  PLANT&  Co. 


Main  272-3 


STANDARD  BANK  BUILDING 


;  taldnE  from  lune  pits  sunk  oil  tlie.se  I  feet  of  high  gr-id.'  null  ore  <-ua  b'* 
:  veins  from  Vs  to  ~>  tons,  and  uiakiiiL- I  mined.  .Xn  clocfric.-il ly  driven  idant 
a  total  of  21  tons.  The  returns  show-|  havin’.;  <-apaci(y  c>r  S  diiils  will  in 
led  ail  average  value  of  .$07  1)0.  Only  .stalbd  and  a  con.suHing  ingincT  of 
I  l.w'o  pTOpertic.)  in  the  .North  Couti!  rv . :  high  .'■  'r.miing  p".t  "i  <  liarge.  so  (hat 
viz..  Croecus  and  Toiivh  Oakes  have  jail  samiinn;;  and  as.-aviug  wiil  have 
equ.alled  this  in  riehne=s.  The  veins  i  to  be  receivf  d  wiih  ai^surance  of  il.s 
are  narrow  but  a  width  of  over  three  Irareful  accuras->  . 


Associated  Goldfields, 
Limited 

ernr.  iaroest  gold  .mine  m 

tbp  making  on  this  contlne  nt 
Wp  harp  Informallen  and  maps 
wp  wniild  bp  plpasod  to  mall  upon 
rrtiursl  to  Intptpsfpd  partlps. 


PETER  SINGER 

Mrmbprs  standard  Stork 
Exphangp 

M4  STANDARD  BANK  RI.DG. 
TORONTO.  <»NT. 
Pbonp  M.  S701-2 


NIPISSING  BIG  GAINER 
BY  SILVER  ADVANCE 


hii-ndrod  foot  level  a  vein  of  high- 
grade  ore  has  been  cut  which  carries 
several  thousand  ounces  to  the  ton. 

I  The  ore-shoots  .at  ihe  Chaniber.s 
have  been  very  ricli  and  of  eonsider- 
aide  length  and  while  sufficient  work 
has  not  been  done  as  yet  to  deter¬ 
mine  the  length  or  strength  of  this 
one.  it  is  belteveel  that  this  may  he 
he  beginning  of  a  new  era  of  ju’o- 
ducion  for  tins  well-located  but  on 
the  ixhole  disappointing  property. 

Xipissing  Miilntains  Ontpiif. 

Nipissing  maintains  its  great  re- 


Porcupine 

Keora 

Buy  it  NOW 
KIELY,  SMITH  &  AMOS 

r.P.R.  BLDG..  :  Toronto,  Ont. 


I  To  no  min|-ng  company  -will  the : 

:  release  of  restrictions  affecting.  ^ 
prices  and  movement  of  .silver  ho  ]  as  a  silver  producer  and 

more  beneficial  than  to  the  Nipissing!  ''®  sbip-nients  amotint  to  aoout  a 
Mines  Co.,  one  of  th*-  largr.st  .silver  i  quarter  of  a  milldon  oumuw  monthly, 
I  properties  on  the  Continent.  I that  the  mi)i>ortance  to  it  of  Ihe 

I  Present  indications  point  to  a  much  1  new  price  for  silver  wUl  be  readily 

hietter  price  for  the  current  year's !  I'tt'lf'C'ttood.  Several  new  veins  have 
silver  yield  than  the  9P.l  l  cents  re- j  been  located  on  which  very  little 
ceived  in  1918.  Production  costs  i  work  has  been  done.  A'eins  99  and 
should  be  lower  than  the  .‘)9.02  cent  ]U9  .•’’•e  being  worked  through  tunnel 
tper  oiinee)  average  of  the  past  ye.ar  .  .No.  96.  The  drift  at  tunnel  level  has 
!  .IS  wages  and  supplies  have  not  been  j  been  run  for  a  consider.ihle  distance 
I  maintained  at  the  high  levels  of  191S. :  in  good  ore.  but  a  winze  was  sunk 
Fine  DlTidend  Record.  |  for  50  feet  and  at  this  level  much 

The  dividend  record  of  Nipissing  'Jigh''*'  values  are  no-t.'  being  got. 
for  the  past  decade  or  more  has  been  !  V'ein  109  is  a  high  grade  vein  and 
an  excellent  one.  From  the  Inaugur-  i  a  consistent  producer.  These  veins 
ation  of  dishursemeuts  back  in  1906  i  will  both  be  opened  up  shortly  at  n 
up  to  the  end  of  1918  there  had  been  lower  level  and  as  both  are  high- 
j  distributed  a  total  of  $19,140,000,  bgrade  vein.?  with  milling  ore  on 
i  equal  to  $15.95  per  share.  either  side  of  vein  ’heir  increased 

i  The  company  now  sells  its  silver ;  production  will  materially  affect  the 


I  f.  o.  h.  Cohalt  in  order  that  its- 
i  operations  may  entirely  lx*  confined 
within  the  Dominion  of  Canada.  Tax 
,  laws,  adversely  affeetlu.g  the  main- 
;  tenance  of  operating  and  holding 
c-ompanics  in  the  L'niteJ  States,  fore- 
1  ed  the  management  to  give  up  its 
!  American  charter  for  -i  holding  com- 
I  pany  and  take  up  its  abode  in  Can¬ 
ada. 


mine  output.  Nip's  work  at  the 
I  Ojihir  continues  to  b«  satisfactory 
I  and  sliould  it  prove  up  as  important 
as  expected,  many  properties  in 
I  Southeast  Coleman  will  be  operating 
this  summer. 

Tlie  (iifford  Prospect. 

In  the  .No.  2  cros.s-eut  at  Gifford 
some  splendid  samples  wTre  got 


Information  con¬ 
cerning  an  un¬ 
usual  investment 
opportunity 

Free  on 
Request 


Mark  Karris 

Royal  Bank  Building 
Toronto,  Ont. 


AVith  its  production  back  to  4,000.-  ;  vein  No.  11  was  tapped  the  oth- 

!  OOO  ounces  every  cent  advance  In  .  ev  a^y.  Veins  are  coming  up  at  this 
i  price  will  add  $40,00<i  to  .Nipissing’s  ;  lower  level  from  the  diabase  that 
I  irieomo.  i  were  not  in  the  upper  workings,  fo 

-  - -  j  (hat  there  is  .lustification  for  the 

;  belief  that  a  further  depth  of  50  feet 
!  nav  put,  what  has  for  so  long  been 
a  good  prospect.  in*o  a  shipping 
mine 

Ploughing — Foiinil  Gold. 

The  Gold  Camps  must  be  reckoned 
with,  however,  as  the  great  sources 
of  Ontario's  wealth.  The  rock  forma¬ 
tion  all  over  the  North  Country  is 
idea!  for  Jialues.  Reference  has  hcpn 


NIPISSING  SELLS 
TEXAS  OIL  FIELDS 


Our  Toronto  office  w-ircs: 

"A  special  despatch  from  New 
York  to  H.  B.  Wills  states  that  there 
is  a  well  of  authenticated  rumpur 
in  New  York  to  the  effect  that  the 
recent  sncctaeular  advance  in  Nipis- 1  made  to  the  Mine,  at  Bourke'.s  and 
sing  was  caused  by  the  sale  of  a  ■  among  the  many  freaks  of  the  -Nortli  | 
large  number  of  oil  leases  in  Texas  i  this  has  a  place  of  its  own. 
which  were  purchased  early  this  year  As  a  matter  of  fact  it  was  loeate’l 
by  this  large  silver  producing  com-  as  a  farm,  and  a  beautiful  farm  it 
pany.  -(vin  make,  -with  a  river  running 

According  to  the  report  the  deal  I  through  it.  There  is  hardly  a  rock 
for  the  leases  ha.s  been  con siimmat-  i  to  he  seen,  hut  there  was  one  outcrop 
cd  and  has  netted  Nlpis.sir.g  Clines  gi^out  4  feet  sq.  Running  the  plough 
net  profits  of  a  niillton  and  a  half.  ;  ^  little  too  close  one  day.  the  earth 

,  was  ruliibed  off  and  *>.  small  vein  of 


GOVT.  UTLL  0PER.4TE  S.LAU’I.IXC 
:  PLAXT.  I 


Then  the  excitement ' 


Gold  Properties 

WE  OFFER  FOR  SALE 

JfORTHER-V  ON'T.ARIO  GOI.U 
TUNING  PROl’ttRTIEPt  IN 
PROVKN  TERRITORY. 
BOSTON  CREEK.  KIRliLANIl 
LAKEk  LARDER  I.-AKE. 
WEST  SHINING  TREE,  M  AT. 
ACHETI  AN  GOI.D  ETELDs. 
FULL  INFORMATION  RE- 
O-ARDING  ANT  OF  AROVE 
PROPERTIES  ON  REQUE.«T. 

Victory  Bond  Security 
Company 

502  KENT  BniiDING. 
TORONTO. 


Ophir  Mines 

A  rich  strike  made  on 
this  property. 

A  better  buy  than 
ever. 

Purchases  made  im¬ 
mediately  will  ensure 
substantial  profits. 

Infr^fnalirn  on  rtqueft 
*•  Nrrer  ItleoilttM 
Wtfb  Pr*»m©tlon«** 


HflAYAWCiBAHAMiC^ 


Tobosto  Owtiumo 


gold  exposed 
began. 

The  Ontario  Government  has  de- !  f 

cided  to  lake  over  the  ore  sampling  !  1-00  feet  of  under¬ 

plant  fot-mcrly  owned  aud  operated  i  .?™ond  dex-elopment  work  done.  In 
by  the  finn  of  Campbell  and  Deyell  i  sensational  values.  A  first  cla-ss 
and  situated  in  Cobalt.  It  is  learned  ^  has  been  installed,  but  unfor- 

that  this  new  departure  on  the  part  i  tunately  the  workings  are  full  of 
of  the  Government  has  been  decided  ■  w-ater,  as  in  spring  and  fall  the  water 
upon  after  a  most  thorough  canvass  ,  rises  above  the  .shaft.  A  concrete 
and  enquiry  into  the  situation.  j  cellar  is  lieing  put  in  and  in  two  or 

The  plant  -will  continue  to  operate  |  three  weeks  this  will  he  completed 
under  the  control  of  the  commission  and  the  workings  pumped  out  and 
of  the  Government  owned  Temiskam-  ,  the  regular  crew  at  -work  again.  The 
Ing  and  Northern  Ontario  Railway. ,  property  is  being  developed  by  Tor- 
and  under  the  supervision  of  Arthur '„nto.  Pittsburg  and  Ottawa  capital- j 
.Mining  Engineer  for  the 

I  The  wide  dyke.s  of  Larder  Lake 

-  . — -  -  —  '  have  been  referred  to  as  awaiting 

English  capital,  hut  Canadian  capi¬ 


tal  has  taken  over  and  done  on  the  . 
quiet  some  wonderful  work  on  some 
of  the  early  staking.^  in  this  Camp. 

Associated  Gold  Fields. 

The  Associated  Gold  Fields  has  a 
large  acreage,  a  water-i>ower  capable 
of  developing  its  own  and  adjacent 
prope-rtiea,  and  maintains  a  steady 
working  force  of  90  men  on  its  own 
properties  under  the  direct.ion  of 
.1.  Da'mpre. 

The  company  has  1.60n  acres  of 


A.  Cole, 
rai  1  way. 


COBALT  &  PORCUPINE 

We  have  on  hand  at  all  times 
reliable  Information  regard¬ 
ing  the  above  camps.  We 
will  be  pleased  to  place  this 
Information  at  your  Serxlce 
ssdtbont  cost. 

FLEMING  &  MARVIN 

I  Members  Standard  Stork  1 1 
Eirhange 

1102  C.P.n.  BnUdlns.  Toronto. 


We  issue  each  week  a  market  letter  covering 
the  Northern  Mining  Camp.  Send  for  a  copy. 


VICl^EnYG^CO. 
MiNiNC  rrocK  onoKinr  * 


.fc- 


THE  LAST  DAY 

FOR  WEST  TREE  MINES  AT  28 


IN  THE  HEART  OF  SHINING  TREE 

CANADA’S  MOST  SPECTACULAR  GOLD  CAMP 

LIMITED 

INCORPORATED  IN  ONTARIO,  1919  (No  Personal  Liabil  ty) 

AUTHORIZED  CAPiT.AL  $3,000,000,  1,000,000  Reserved  for  Treasury. 

PAR  VALUE  OF  SHARES  $1.00 

PRE-LISTING  andFINAL  OFFERINGof  SHARES 

ORDERS  MUST  BE  IN  HAND  BY  MONDAY  NIGHT 


lAT  28  CENTS  A  SHAREi 


This  Company  owns  (clear  of  all  debts  or  incumbrances)  182.6  acres  in  a  compact  block  ad¬ 
joining  the  WASAPIKA  GOLD  MINES,  LIMITED,  in  the  famous  Shining  Tree  District, 
Northern  Ontario,  Canada. 


THE  WEST  TREE 
MINES 


The  West  Tree  Mine#  are  In  the  very 
heart  and  centre  of  the  greatest  mineral 
region  in  the  world. 

The  great  nickel-copper  mines  of  the 
Sudbury  district  are  60  miles  south.  Co¬ 
balt — the  world’s  richest  silver  camp — is 
65  miles  east. 

The  Hellinger  Consolidated,  the  great¬ 
est  gold  mine  in  the  world,  and  now 
valued  in  the  stock  market  at  $33,210,000, 
is  70  miles  due  north. 

In  Shining  Tree  there  are  27  proper¬ 
ties  with  visible  gold,  nearly  one-third 
of  them  have  fabulously  rich  showings. 

No  mining  camp  in  the  world  has  sn 
equal  show  of  native  gold.  There  are 
also  very  rich  tellurldes  of  gold. 

Three  shafts  havs  been  sunk  on  the 
WEST  TREE  MINES  and  there  are  10,- 
000  feet  of  trenching  and  stripping  and 
a  number  of  open  cuts  and  teat  pits. 
Fifty  thousand  dollars  have  already  been 
spent  in  development  and  equipment. 

The  exploratory  work  has  revealed  won¬ 
derful  showings  of  high-grade  ore.  The 
second  stage  of  development  Is  now  being 
undertaken,  and  as  aggressive  mining  con¬ 
tinues  there  should  be  placed  In^'slght  at 
greater  depth,  ore  that  will  greatly  enhance 
the  value  of  the  property.  This  stock  Is 
a  good  buy,  In  our  opinion,  and  has  real 
Intrinsic  worth.  There  are  big  possi¬ 
bilities,  and  startling  developments  may  occui 
The  shareholders  will  be  constantly  advised  of 
encountered  as  work  progresses. 

ISBELL,  PLANT  &  CO. 

fMember  Btandard  Stock  Bxchanitce) 
STANDARD  DANK  BTTI.DINO. 
TORONTO,  CAN. 

J.  P.  CANNON  &  CO 

'^Icmhcr  StAndursI  .SU>ck  Kxrhangn) 

6fl  KTNO  STRKRT  WEST, 
TORfINTO,  CAN. 

J.  T.  EASTWOOD 

fMeanbrrr  Sfminlartl  Stock  F.vrhange) 

24  KING  STREET  W  I.ST, 
TOItON'rO,  C.\.'«. 

LORSCH  AND  CO. 

fMfknhcr  StandnrA  SIcK-k  Esrhangc) 

M  KING  sniEKT  WT7ST, 
TORTiNTO.  C4N. 

TANNER,  GATF.S  &  CO. 

fMcmI«cr  '-•andaol  HG.rk  fw'lmnir- 
rKlMINION  RANK  mTI,r»I«»fi, 
TfHUlATf*.  CSS. 


Northern  Ontario  is  by  far  the  great¬ 
est  metal  mining  provinse  of  Canana. 
It’s  output  of  metal  now  exceeds  those 
of  all  other  portions  of  Canada  combined, 
including  tho  Klondike  Placers, 

We  have  made  an  exhaustive  investi¬ 
gation  of  the  merits  of  the  WEST  TREE 
MINES. 

Their  further  development  is  a  legiti¬ 
mate.  and  should  prove  a  highly  profi¬ 
table  enterprise. 

We  invite  you  to  join  us  in  bringing 
this  wonderful  property  to  the  produe- 
ing  stage  at  soon  as  possible. 

In  gold  mining  stocks  this  is  the  great¬ 
est  opportunity  of  the  present  century. 

It  is  intended  to  resume  immediately 
active  mining  operations  on  the  property. 

Efficient  resident  and  consulting  en¬ 
gineers  are  being  engaged,  and  every  ef¬ 
fort  will  be  made  to  bring  the  property 
to  the  producing  stage  as  soon  as  pos¬ 
sible. 

VEINS  HAVE  WIDTH 
ON  THE  WEST  TREE 

No.  1  vein  is  6  feet  wide  and  has 
been  traced  for  2,000  feet.  .  .Two  shafts 
have  been  sunk  on  this  vein,  one  60  and 
the  other  60  feet  deep. 

No.  2  vein  has  an  avsrags  width  of 
6  feet  of  schist  and  quartz  and  there  Is 
a  shaft  50  fast  deep. 

No.  3  vain  is  4  feet  wide. 

No.  4  vain  is  6  feet  wide.  It  strikes 
northwest  and  southwest,  cutting  all  the 
other  veins  at  about  right  angles. 

Nos.  5  and  7  are  each  2  feet  wide. 

No.  6  is  3  feet  wide,  No.  8  is  6  feet 
wide,  No.  9  2  feet  wide,  and  No.  10  4 
feet  wide. 


at  any  time, 
the  conditlone 


Property  of  Exceptional  Merit 

(s)  The  Federal  Government,  Ctla-.va. 
and  the  Provincial  Government,  Toronto, 
maintain  geological  surveys  and  Mining 
Bureaus  and  reports  from  both  Govern¬ 
ments  show  that  the  gold-bearing  rocka 
at  Shining  Tree  are  similar  to  those  in 
other  portions  of  Northern  Ontario. 
There  are  some  variations,  for  instance, 
Andesite  has  not  been  identified  else¬ 
where. 

(b)  The  official  reports  also  show  that 
the  veins  are  well  defined  and  lie  in 
strong  shear  zones  which  also  carry  gold. 

(e)  The  deposits  are  deep-seated.  Ths 
basement  rocks  are  ths  oldect  in  the 
world,  but  the  gold  was  introduced  by 
eruptions  of  granite  and  syenite  during 
the  Algoman  Metallogenetic  epoch, 

(d)  Nine  of  the  fourteen  veins  carry 
payable  values,  the  majority  of  them  ex¬ 
traordinarily  high,  and  the  Government 
reports  show  that  the  payable  widths  may 
be  enlarged  to  include  the  shear  zones. 

This  is  tho  most  remarkable  prospect 
in  the  world.  Among  six  veins  $799.52  is 
the  lowest  value  obtained  by  indepen¬ 
dent  sampling. 

,  Shining  Tree  is  noted  not  only  for  its 
fabulously  rich  ore,  but  also  for  its 
many  veins. 

Note  also  that  No.  4  cuts  all  the 
ethers  at  right  angles. 

Note  that  the  unusual  accumulations  of 
gold  are  the  contact  of  andeiitio  lava 
with  tha  achiaU  of  the  Keewatin  era. 

The  price  of  the  limited  offering 
is  only 

28  Cents  Per  Share 

Application  will  be  made  Immediately  tor  llstina  on  New 
York  Curb  and  Standnrd  Stock  and  Mining  Exch.inqe.  Toronto, 
when  an  active  market  at  advancing  prices  may  be  expeet-d. 


A  B.  BENESCH  AND  CO. 

74  BROADWAY,  NEW  YORK. 

CHAS.  A.  BERTRAND  AND  CO. 

52  BROADW.AT,  NEW  YORK. 

P.  C.  MASON  AND  CO. 

50  ItBOAD  HT..  .SEW  YORK. 

E.  H  WHrriNG  AND  CO. 

44  Rl’.Otl)  RT.,  .NEW  YORK. 

KOONTZ  AND  CO. 

•nm  n  u’i4i»Nr.Tt  m  ii  dino. 
nri»  tw'T  nti  t  rt 


E.  T.  LARKIN  AND  CO. 

10  PO«T  OFFICE  SOUAUE. 
BOOTO.V,  SLYSlr 

THOMPSON  AND  CO. 

72A.n4  REAL  E.'^TATE  TRUST  IlLDr: 
nni.ADEi.rHiA.  fa. 

HOUCK  AND  CO. 

I,lllEUrY  IlUII.IHVtJ. 
nflLADELrillA.  ft. 

ROBERT.'^ON  A  CO. 

Wll.tlEll  I’.I  ll.ltst.. 
iu'»*'i!r.'*i'vn.  N.  V. 

I'*Pn  I..  PIANT  A  (  o 

Tf.  4  SSI**Oi'l  t1  llllll'IN'. 

M'lSTRAUI..  ijt  »• 


SEND  YOUR  ORDER  NOW  TO  ANY  Of  THE  ABOVE  BROKER.'^ 


*f.e 


^  ••♦•safari 
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THE  FEVANCIAL  THfES,  MONTREAL,  SATl*RDAY,  MAY  t7,  101JI 


PROFESSIONAL  CARDS  ;  DIMi>END  NOTICES,  ETC. 


IcGibbon,  Casgnin,  Mitchell  S  Gasgrein  j  BANK  OF  MONTREAL 


Fluctuations  of  Active  Listed  Securities 


ailTCHELL.  VASOnAIJf,  McDOC- 

CALL.  CREEI.MAX.  STAIRS  &  ,  'NTOTICE  is  hereby  given  ihnf  a 

CASURAIS;  !  IN  DIVIDEND  of  THRE?:  Pkr  :  STOCK&i 

tor  E.  Mitchell.  K.C.  A.  Ch»se-C«Jsrain,K.r  |  CnsT-UPOn  the  paid-uji  Capital  Stock  ! 

fcik”;  St'.fr?''**"  I  of  this  Institution  has  been  declared  I  -  - - 

ADVOCATES.  BARRISTERS,  ETC.  i  . 

,al  Truer  Building,  IU7  St.  J.mer  Stree,  v  n  VF  ViV,L‘  . 

I  Tel.  M.  S06D.  MON TREAI.  ’a*  I  . 


vietor  E.  Mitehell.  K.C.  A.  Chese-Cejgrain.K.C  i  CesT.upon  the  paid-uji  Capital  Stock 

'  of  this  Institution  has  been  declared 

G'.ltert  S.  Stair,  Pirrre  F.  L asgra.n  ,  ,  ,  _  .  ui 


STOCKS 


C.  H.  CAHAN,  K.C. 


of  record  of  30tb  April,  1919. 

By  order  of  the  Board. 

FllEDER iCK  W 1 LLJ AMS-TA ^■L<1R 
Gcner.nl  .Manager. 
Montreal,  25th  .^pril,  1919. 


BAPOtliTER  AND  SOLICITOR. 


Trnn»portatlofi  fItillUlns, 

MOATftK.AL. 


The  Royal  Bank  of  Canada 

,  DITIBHNn  No.  127. 


l.>o.  pfd .  . 

i  .^.“besio.s  Corporjition . 

Do,  pfil . 

I  .\tlantn’  .'^ugar . 

I  Do  pfd . 

I  Hell  Trlcphonc . 

Hriuilian  T  1,.  A  T . 

I  Hroniplon  . 

H.  C.  I'  lshing  . . 

I  Can.  Car  A  Found rv . 

I  .Do,  pM  . 

‘  Can.ada  Cement  Co . 

Do.  pf.l 

'  C.an  (  I  111.  1  ell  . 

;  Do  ^  ,.f,l  . 

Can.  (  out  eriors . 

I  C.an.  <  'ol  ton? . 

j  f>o  pfd  . 

'<  an.  1’oinidrie?  A  Forgings 


30 'o  .10 
.Sp. 


(vir* 

SON  SOI. 


Roeenrehea  hj-  Speriullata 
4  rrnneed. 

Repert.s  «nd  Inrorni.vlion  on 
Industrial  1^»\ elopnient.  Tat- 
enf  and  Trade-Mark  Matter.,. 
Recent  Technical  Literature. 
Scientific  Prepress. 

HANBURY  A.  BUODEN 

Tel,  I  p.  «470. 
ru  DRI  MVKIXM  BLDO.. 
MONTRE.AL. 


NOTICF,  ...  hereby  given  that  '  "o.aua  t  einent  v  o . 

j  DivtnEMi  OF  1  HKFF.  rri;  <r\i  ",  *  '11  '  . 

C.  H.  C.4HA>',  ,lr.,  K.i;.  TrI.  Main  12SU  |  (being  at  tJlf  rate  of  ttvelve  pel  on  I  cit  . 

I  cent  per  annumi  upon  the  naid-un  i  i' '  . 

— • . . . . ;  capital  stock  of  this  bank  ha.  been  . 

'  (loclared  fOr  tfaP  COrTent  qUatief.  '  'jy,  . 

"  '  '  n  ‘  and  will  be  payable  at  the  hank  and  L  J,'  i,- i„.  1  i-  . 

RESEARCH  BUREAU  I  i'.s  branches  on  and  .after  Mon  lav,  {  "n 

Rcearchc.  h,-  .peHall.t.  '  PTt  -  v'v •'•nn:  J.'oi  omotivc  ' 

Arranged.  ,  shareholder,  of  record  of  loth  May.  ,  ( . 

Report,  and  iiiromi.viion  on  |  By  Order  of  th®  Board.  I  Do  pfd 

Industrial  l^e%elornient.  Pat-  ,  C.  E.  NEILL  <  arri.sgc  Kactorics 

RTce^nP  Technira’i"  LilPrarure.  Genera!  Manager.  <'-tn  .^IlmMg  A-  Smelting  .  , 

Scientific  Prepress.  .Montreal.  Que..  April  loth.  191f*.  j'Clroit  timed  lit' 

MANBURY  A.  BUDDEN  1  .  . . . . |oiriinion  (  anners . 

Tel  t-p  fl47(t  «  ..  D.miimoii  I  iial  iifd . 

”•  TheCanadian Bankof Commerce  >7'’’ 

MONTRE.AL.  _ _  noilllllion  <  tla.'S  pfd  . 

- -  D'lniinion  Steel  (.drptiration 

. .  . IHVIDEM)  No.  129  Dominion  Texi.le 

. .  —  -  —  •  Votirc  i.s  hereby  given  1  hat  a dniilciifl  ..**'1 

of  Tliree  per  cent.  (i|ion  t  he  catiilal  slock  ^’oodwins  LimitC'l 

of  this  Hank,  being  at  t  In*  rale  of  I  wel  ve  '  /  "liicrie.s 

^iILXO^  HER^F*!  ^  Od,  Tiim.iti'1  prr  cci)^  per  ciiiiifini.  ^*0011  Herlnri'fl  r^nkr  or  iItd  \N  .VIilliTf^  \.il. 
Montreal, Winnipeg, NewYork  'for  the  tiiiarter  ending  3Ist  .Mat  next,  i  ^ 

Industrial  rhcmJsts  tllnlns  '  and  that  t he  same  itill  lie  payalt'e  at  ;  I-flurcntiiie  Power 

Cn^neera  t'tlllrnllon  of  ‘  llie  Hank  and  its  Branehes  on  anil  after  i  Lvall  (  on.st nn  t ;>iii  (  i.i 

Waste  Prndarts.  I  .Moiidav,  2nd -lime  IdlO.  The  'I'r.an.rer  ■  Ma<''fon.alil  <  o  . 

Book,  bf  the  B.ink  will  l.e  eloacitrom  j  Maple  Leaf  Milling 

*  I  h<'  I  (U  H  t  O  t  llO  31  S  t  t>f  .Mo  V  IlPXt  .  ImtIIi  t  I^’T  I  <  I>M  OIIS  C  O . 

dav.a  ine!u.=  i\e.  I  Do.  pid  . 

.v'lii— . .  — I  jty  order  of  the  Bo.ard.  ;  ^fotit real  Power  (  on. . 

uiTtv  MPn  .  National  Brew  erics . 

CONSULTING  ENGINEER  '  VlLral  yVana^^^  >'>-  . 

-  -  Toronto,  ,7th  April,  iVfr  '  “  I  f’^P-  ■ 

I  |^*“cf^^^Mt(Prc'!ni*""^^EngtnefrT"^r  1 1  —  —  -  Ogilvie  Milling 


il'i  7  r>7'.7  tlT's  07’. 


lOfil,  lllfti  ,  )(i:P, 

.’■J  ,  -’J  2.'1 


.i7 

KS*T  S7  ■ 


niVIUEM)  No  129 

Votirc  i.s  hereiiy  given  that  adnnicn 


liiP,  diM, 
Il.t  117^4 
101 


qol  .,  il.*i 
00"  ,  O'! 
I7"4 

0,  101 


i  Low 

High 

Low 
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1 

f  . 
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67', 

66 
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86 
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87 
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1.30 
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.36', 
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34 
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33' 6 
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so 

92 

00 

01 

1003 

66 

68 

66 

70 
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101 

ini', 
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106 
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103  j 
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56 

.57 

30 

nT 

36 '9 

•113! 

83 '-2 
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84 

125:1 
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103 

60 
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113', 

113 

113':i 
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.343 
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68 
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liS 

675 

46 

47 

46 

47 

46."  4 

2166 

.6.1 

S3', 

83 '4 

83' 4 

83 

. ! 

34.37 

30 

29 

OQ.V  4 

20 

■20 '2 

•20 '4 

17.3.3 

107 

107 

106 

10534 

lOti 

A50ori  j 
25 

98 

07 

: 

46"  4 

40' 4 

4T4 

40 
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03' , 
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03 
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The  art  of  blending Ibbacco  has  304^ 
reached  the  zenith  of  perfection 
in  Piccadil^  Smoking  Mixture.  PACKAfiE 


stop  Forgetting!  Pelmanize! 


liJ".  02': 
117 


MILTON  HERSFY  <  O..  Limitn 

Montreal,  Winnipeg.  \’eiv  York 

Industrial  rhcmJsts  tllnini; 
Cn^neers  t'tilirntlon  of 
Waste  Products. 

R4  St.  Antoine  «trcct. 
Montreal.  Main  S7I8. 


170  1 70 

■-’lip.  210 


CONSULTING  ENGINEER 


;  Toronto.  I7fh  .April,  1919. 


Cable  Address:  “Enplneer. 
Mentreal  ’  West.  Vnion  Code. 


DeGASPf  BEAUBIEN 

Consulting  Engineer 


Bomiiiion  Ifoa  &  Steel  Co.  limiteil  ^  'iv™;;;'”.:.!,!';;"'""’ 


**and  don*t  for-  The  soldier  or  Chilian,  ambitious  to 
get---  ‘I  forgot’  “irot  on  in  the  world,”  cannot  afford 
won’ t  do  in  to  ha^•c  an  untruEtvvorthy  memor>L 
business.” —  Ia’I  l’elmani<;m"  train  youi’s.  It 
Elbert  Hubbard  liit.s  increased  the  mentHi  efficiency 
of  nearly  half  a  million  men  and 
:  :  womon,  qualifying:  them  for  better 

ixt.'^ition.';  and  cnablinjr  them  to  earn 
larser  incomes.  It  will  do  the 
•  .same  for  you — let  us  send  you  }mr- 
;  iicular.s  of  a  special  Summer  offer 
:  of  reduced  fees,  aloiijr  with  our 

;  descriptive  booklet  “Mind  and 
:  -Memory”  and  TRUTH'S  latest  re- 

;  1  port  on  Rclmanism. 


NOTICE  OF 


IVi.  pfd 
P^iicbee  Ry 


PREFERBED  STOCK  DIVIDEND '  Tlierdon  I’  A  P  (  o 


iS  nOTAl.  l.NSC  RAACE  BtTLD- 
IX«, 

TP.  M.  8240  MONTREAL 


I  A  Quarterly  Dividend  of  One  and 
three-quartsrs  per  cent,  on  the  Pre- 


Do  pfd 
.shawinig.an 
.sherwin-W  1 1 
Do  pfd . 


19"  4 

121  129' 4 

97 1 97 1  o 


19'..  20 

1 2  P'7  127 
99>,  971 4 


12.y.  I2fi 


191,  20 

120  '  IJfi 
97', 

U.j'-:  120 


OP4  P-l 

20  . 

pjfi"^  120 


The  Pelman  institute 


ferred  Stock  of  the  Dominion  Iron  &  fpani.ali  t>i'*‘'^  .  r'^* 


p  the  .Yd.) 


Ciliuulian  Branch 

77.')  TLMI’LE  BLOC.  TORONTO 


A.  F.  BYERS  &  COMPANY 

L  t  M  I  T  t  U 

lAGINELRS  & 

roMR.krroR.s 

34B  C'aMcrsit.'  Street, 

Moiilreal,  Qne. 
BITLDIXG  COX.S  I  Rl  t  TION  ! 
Alterntions  Hospitals 

DanlkS  otricc  Bldgs, 

Bridgres  PoTter  Uouaes 

Brick  Settlos  Pump  Heuses 

Car  Barns  Pdper  Mills 

Culrerts  Resldriices 

Dams  ‘•chools 

Factories  Siib-Slaf  Ions 

fiarnces  Theatre*. 

P.eferenc".'.  Merchants  Bank, 
. Biadstrcots . 

Telephone  Uptown  7870. 


;  Steel  Company.  Limited,  h.aa  been  ,  ’n'-  rj  .o,', 

i  declared,  payable  1st  .liiiv.  1919.  m  ■  P^o'sh  Ri\ er  pfd.  1.  14 
Shareholders  of  record  oii  1  Ifh  .fuiie.  '  ‘''’7?  d 

1919  pin 

.■St.  Lawrence  Flour 

By  order  of  tile  Board  of  Directors  'I'ooke  Bros  . 

C.  S.  C  AMERON.  Do.  pfd . 

Secretary  Tuekett.s  1  ob.icco.  . 

•Montreal.  May  loth,  1919.  \\  a  basso  Cotton . 


(i.'p4  IW 

9S 


ro'4  IP, 

97'.,  9S 


DOMINION  TEXTILE  COMPANY 

i.(.'iiii.i.. 


W'm  vagamsek 

Woods  Mfg 


EST.4BLISHED  1840. 


NOTICE  OF  DIVIDEND.  . 

A  dividend  of  two  per  cent  |2'’'r' 
on  the  Common  Stock  of  the  DO-  ‘ 

MINION  TEXTILE  COMPANY,  ‘folios 
LIMI  i  LD,  bas  been  deciart  rl  tor  the 
quarter  ending  30tb  June.  1919.  pay-  AVmib.  Power  mm 
able  July  2nd.  to  Sbareho!d"rs  of  ,41.7  par  firain  <s 
record  June  14th.  1919.  e®  prpf 

By  order  of  the  Board. 

MAifJing  Paul  com 

H.  ^lo  crof 

Secretary -Treatui  ci  .  ho*'  pjpf’ 

.Montreal.  14lh  .Mp.v.  1919.  't®  HonUe 


INLISTIID  SECIKITIICS 

Msy  t4th.  1919. 

.A  PsttlAon  tlr.  &  i'o..  Member*  Toro»'t^ 
Fiock  E.vchang^,  10«  Bay  St.,  furnuhert  th^ 
following  approximate*  quotation* 

HiH  ,NBk 


Bradstreet’s 


Offices  Throughout  the  ClvUizeil 
World 

OFFICES  IX  I  4X.4D4 
falpnr.4.  .4lta.  H  nneonTcr,  B 
Edmopton,  Alla  i  HamllJon,  Ont. 
HallfaA.  X'.S.  1  MonJreal.  Que. 

London.  Oiil.  '  tluebcc,  Que. 

Ottawa,  Ont.  I  Toronto.  Ont. 

St.  John,  X.B.  '  W'limipcB,  Man. 
Repntnilon  ornlned  h.v  Ion* 
sears  of  vigorous,  ronselriilluu.s 
and  sui'cessfu!  xtorU. 

«iOHN  A.  FUI.TON 

^iipcrlnlcitdoiit  -  HO!>TRFiAI«. 


DIVIDEND.  NOTICE 
Murray-Kay  Conipany,  limited 


fjr*  prpf 

Salr?  nk.  ♦>* 
R<*lding  Paul  com 
Oo  prof 
Rlaok  l.tV**  lOTD 

Ho  prof 

Ho  RoDflj* 

Brand-Hond.  G’s 

Pram  ford  (loohn? 

RritiBb  Asauizrcp. 

Unn.  MRoEupcr;  corr 
Ho  pref. 


r^,^  Oft  00 

<>•>  no 

11,".  fto 

ST  OB  PI  ‘>ft 

Oft  Oft 

.00  no 

J>0  00 


Bank  of  Montreal  Has  Paid-  | 
Up  Capital  and  Reserve  Fund  | 
Total  Forty  Million  Dollars 


ileitnp 

Z6Q 


99. so  41  on  ((  on tinned  From  Pner  L)  i  Resei  t  r..';  for  Bank  T‘rein- 

99  00  i  niontlis'  iieriod  tiii  to  .?7. 152. 559.  jgrs .  joo.fimi, 

^9  00  fj  .so  This  was  api'lied  as  follows  Making  a  total  of  191. 236,  and 

23  00  ;!9  on  Two  Quarterly  DivideiKls  .  .•$1,172.25"  lea'.in.z  an  amount  to  Ix'  carried  for 


Notice  i.>.  hrreh,  given  that  .s  ^ni- 
dend  ®f  three  and  une-lialf  per  rent 
(being  .at  (he  rate  nf  ?e\  ep  |,r(  1  ept 
per  annum)  l(a.-  thi.r  da.-.-  beep  (J.,e|a(- 
ed  on  the  prefe(  (rd  .  Iiarr.«  i.f  tlie 
Ce'(r)pan.\  f.'C  (he  ...(,  (((intu..  ending 
.\pril  nt'tll.  1919.  -aid  rl(\(eieiirj  (i.  he 
r  paid  on  2n.]  of  .lone  ner.t, 

^  n>  order  eif  the  H.^ard 

■t  K.  Fi:.\THi:Kf.TOMI  At  (til. 

.'tr  oceta  (•> 

Toronto.  .May  ]2lh.  1919. 


('an.  Mor'esge 
*  '89.  t  (it  foni 
(  '»(..  M'rs(  ;n.rhei(.«e 
( 'arriage  Faclor\  ecm 
Ho  prof 

t  'Rr(rr  ('.-ume  pref  >d  1*,''. 
( 'ockahult  ricr-  prof. 


IS  .SO  .33  on 
7S  00  SI  SO 
70  00  74  SO 


•Ymoimi  Creoited  to  Rest 
Account . 


ward  to  Profit  an<l 
Tooii.oot)  ,511. 


Lo.ss  of  $1,661,-: 


42  09  .lO  on  W  ar  Taxe.s  on  Bank  Not 
IIS  no  00  , .  „..:( 


\en  ,,e(  rent  Don.  Tire 
hern  (Je  clat  -  I >om .  (tlaiS  com 


Walter  G.  Kennedy 

DENTIST 


Dominion  Express  Building, 
145  St.  .Tames  Street. 

Tclephoue  Main  .3137. 


The  Ogilvie  Flour  Mills  Co.,  limited 

DIVIDEND  NOTICE 


George  Lyman 

IXSIRA-Vn:  BBOkEU 
Lewis  Bldifr.,  IT  St,  John  St. 
FIRE.  LIFE.  MARINE,  ACCl- 
DE-XT,  AnO-ROBn.E,  ETC. 


NOTICK  Is  lirrebj  giti'ii  lliaf  a 
quarterly  illrlden.j  of  n  n,.  and  three  - 
quarters  per  rent  has  been  drriaretl 
on  the  Preferred  Stork  of  the  Oglltle 
riour  XIIIIs  CompaDy,  l.lniiled.  pay¬ 
able  Monday  the  seennetdayof  June, 
tnie,  to  Shareholders  of  record  at  the 
close  of  business.  Thursday  I  he  ?3nd 
(lay  of  Xtay  1911). 


H)  order  of  I  he  Board. 

G.  4.  MHRRIS. 

Montreal.  May  131b.  1019 


Dominion  Steel  Corpora¬ 
tion,  Limited 


Dorn  Iron  ^  Si*^l  «y> 

Ivom.  I'o^  rr  com 
Ho  pr«f 
T '(inlc'p  Tirf»  \  r<-f 
Ho  G 

Ua.strrn  Car  pref  .  . 

Ho  Gs. 

(iiirlph  A-  Ontario  InvPBtmpnt 
Tar  .«.‘)0.0(i 
Harris  .\hatloir  t»'s 
Horr#'  Hank  .  . 

Iniperial  Oil 

Int(»rnp.tiona!  Milling  prftf 
l.amblon  Oolf 

London  f.oan  ^  Savings.  .  . 
Massoy  Harris 
Matthew  Laing  Fj’fs 
Mexican  Northern  Pover  o'a. 
.^5^•lJonald  com  ... 

Mis.«ia.'7auRa  Iiclf  . 

Morrow  Ncrr.w  (>> . 

North  Amenran  Pulp  . 

North  Ontarto  I/.  &  P.  6’s 

N  .  S.  Steel  h'  f  I  >eF>  . 

t  Ontario  Pulp  h  s  .  .  . 

P.  Hums  lat  Mortagr  fi*8 . 

rfoplm  Loan  .  . 

Ropedale  Golf 

South  <  an.  Power  Ronds 

Bonus  com  . 

Stpe!  6:  Rad.  Bonds  . 

St.  Law rence  Suyar  h’s  .  . 

Sterling  Bank . 

.''^terlinR  t  oa!,  com  . . 

Ho  b's  . 

IWnple  Theatre  com  . 

'Toronto  <  arpet  . 

'Tofonlo  Paper  h> 

Toronto  Power  .o  p  ;  I524i.  . 
Toronto  A:  \  ork  Rad.  •>  «  1 191^'. 

'Trust  A'  » itiarantee  . 

\  niversal  Tool  Steel . 

Western  Assurance . 


h  .>0  Is*,  no 

.Tfi  ftft  .‘aH  .ift 
ftfi  m>  7f»  rv» 
so  Oft  JiR .  Oft 

Z\  00  ‘Zl  oo 

47  Oft  10  00 
;5l  00  Sh  Oo 
42  00  .',0  00 

00  00  Oh  00 
0^  00  100  Oft 
08  00  10 t  eft 
.=^<»  00  .=,7  ?»f» 


t  ircnlatioii  to  .\iiiil  i’.oih 
Stihsc-ripi  ictis  to  Pairioiic 
Fimds . 


9((  nsr  i  |irlncl)>3l  3(founi.9  a'  of  Ariril 
;;"ih,  1919,  anti  April  3"tb,  191S,  ari? 
2S.9(‘i('i  as  follows  , 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  receive  our  list  of  Railway 
!ind  iMarino  Utpiipiuent. 

UNIVERSmiRliOINCfljjlEpiPiilFNTCO. 

LIMITED 

610  SHAUGHNESSA’  F>U1LI)I.\(J  Telephone  IVfain  80,50 


April  3". 
1919. 


April  3". 

1916. 


91  on  96  0(1 
92 .  .SO 


CJ.i  00  ( 

87 .  .70 

1S5  00  .'2.7  no 


10*  no 

itn  00  121  o(j 
97 . 00 

(2  00  16  on 
2.')  .70  28  00 
.96  Oo  46  00 
(.7  no  id  no 
6  iio  .  ,60 
90.00 


T'  (Hi  .\'-:-.et  . 

LirfU’.d  .As.tcts . 

C'tiricnt  Loaii.s  and  Di.scountr.  in  Canada. 
Call  and  Short  Loans  in  (ircat  Britain  an' 

I'nitcd  Siaica . 

Dominion  Notes . 

(told  and  Silver  Coin . 

Deposits  hearing  Interest . 

DenosiCs  not  hearing  Interest . 

Brofit.s  for  the  6  Months . 

Capital  .Strek . 

Rest  .\ecotint . 


.$169,271,197  $42t).322."96 


2'i:’. 960.706 
157.663.163 


291 .62  4. "7  3 
10".294.676 


76,6.33.11" 
.94.1"7.213 
21.7 13.93.3 
266. 167. in 
121.736.111 
1 .731 .237 
2n.on".o0(» 
"o.noo  000 


96.384.363 

00.457.636 

2".93I.133 

247.904.633 

109,851,949 

1.287.586 

16."00.""0 

IG.ooo.OOO 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  I 

“NO  DUPLICATES”  | 

Johnson  Art  Galleries  Limited  i 

6fM  , ST.  CATHERINE  ST.  WEST.  '  I 

■3ilB'i.B,i:;a'i;>BI!li;B;:iia'::ilB 'iilBiiillBia  O'l.  :»B:ii!;H"!iiB -iiBi'irN^iiiBiiiW'i'ifltiliWWBIIOBililBl 


k 


fl,;  nJi  faeiliiie.s  of  the  Monireal  and  New  ductirn.  aeeording  to  the  statement 
87  00  yi  -.o  York  office.^;  of  thi.s  firm  in  (’onnec-iof  A.  W.  Dinginan.  Managring  Direc- 
JU  ""  tion  with  inquiries  concerning  oe-  tor.  It  is  ealeulated  that  the  eom-j 

69  00  79  00  ciirit.v  issiie.s  or  olh®r  information  pany  s  total  production  up  to  April 
320  00  loti  00  the.v  may  de.sirc  to  have  and  1.  finer  1914,  Ip  over  37."0"  barrels, 

lo.i.oo  which,  through  the  inr^liuni  of  their  _ _ - 

o>  n.i  *’■’  ""  ‘^peciali.'its.  .'6iitro  Rro.«.  &  Co.,  are  in  „„  ,  ,  „  •  ,  , 

•*  .  1  I  There  s  a  verv  strong  r^rnval  of 

too  (10  112  00  a  po.'itton  to  stipplv. 

1,0(1  16:;..  Linit.-Col.  .siancliff®  M*.  n'at.son.  hiillisli  sentiment,  in  circles  'lerfto-, 
xti  (10  ’  who  ha-s  recently  returned  from  over,  fore  in  possession  of  exceptionally 

8.7  oil  92  00  ’""'laser  of  the  new  of-  j-ood  information  on  tobacco  share.s 

90  OII  !(2  (10  lice.  J  (  tears.  Ceneral  Cigars. 


.2  00  ...  lU 
80  (10 
9S  <1(1 

8.1  0(1  92  00 


CHS.  is  the  inanaser  of  the  new  of-  good  information  on  tobacco  s.hare.s 

and  irnited  Cigars.  General  Cigars, 

.  and  Tobacco  Products  are  being  vig- 

t.  algary  -  The  annual  shareholders  orously  bulled  by  a  crowd  which  has 


CSlTEllilj  Canada  National 

Insurance"con,pany 

f  OA'IFORTABI  E  Office,  IFlonipeK,  Man, 


IRESTORING  Good  Eyosight  ’ 

^nd  PREVENTING  Eyestrain,  co’*'"®’'  *tock  dividenu,  .\o.  21. 


Western  Lnn.  Flour  com  .  107  Oft 


meeting  of  the  Calgary  Petroleum  ,  ,  v  ’  ai,  a  -u  , 

I  PrtYduets.  Limited,  shows  that  the 


ithrouprh  skill  and  experience  is 
<4he  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 

IM^tITED. 

.552  St.  Catherine  We.st. 


Dividend  .91  111®  rat®  ®f  (lii®  ond 
(9ii®.l(;iir  p®i  iriit.,  |i®inR  at  til®  r.it® 
®f  .“^i.x  p®r  crnl  |i®c  aiiiiuiu.  upon  th® 
t'oniinon  stock  of  ttic  Doniinlon  Sieol 
Corporation,  Liriiitrd.  liH.«  been  declar¬ 
ed.  pa.xahla  .fiily  1st.  1919.  to  :Sliaie- 
holder,*  of  reoord  on  .7ili  .tune,  1919. 


MONTREAL  OFFICE  FOR 
SUTKO  BROS.  &  CO.' 


ipany  is  on  tho  verge  of  large  pro-  I"?  substantial  profits  in  this  group. 


hoiHftr*  nf  n*rorH  f>n  .itii  .Tijnt>.  TfiifT  ’  Suivo  Hrotbers  &.  Cu.,  Dicmbers  ot 

.  ''  ‘’.r,'""',*  V'  ”10  Nvw  York  Stock  Exchange.  New 

tified  that  (  oiip.'it  Niv  21  will  he  paid  ,  ;  ,7  . 


>1)  and  afier  liii.t'  Isi.  1919. 


York,  aro  now  opening  a  Montreal 


(I'rx  D'lilv  R  1(1  R  la  ID  ‘  tation  at  (he  Hank  of  Monireal.  I.'.n-  office  at  57  St.  Frajicois  Xatder  St., 

(.Lp.  .1—  »  .  ,  I  .  •  or  in  .Mondeal.  ,he  heart  of  the  financial  district. 


r.;  •■eder  of  th®  Board  of  l''iroi  tor.4, 
('.  .«  I'.VMDBON,  fctecreiary. 
Monli-al,  May  13lli.  I."!". 


Black  &  Armstrong 


(Kuccf ifors  lo  n  -hlnxcii  A: 
Bla.  k  > 


nr.Ai,  rsTAfE  \ai.i  atiova 

BKhT  81  » 


Farm  I.aaiU.  Murlnaa'* 
Inaiiraii.  e 


(.abut  l•l.n(( 


.'6ydno.(  ,Matk  Workm.a.n,  prosf- 
doiii  of  7)oni:ninn  Stool  Co.,  ha.s  n- 
formed  tho  .^t.tdjioy  Cf  .v  Comii  i!  that 


It  is  intended  primarily  to  furn¬ 
ish  to  the  members  of  the 
.Montreal  Stock  Txciiaiise  ser- 
xii'e  upon  the  Stock  Exeliauge  in 
N('w  York.  Private  xvires  connect 
;he  .Montreal  and  .New  York  offices, 


Clifton  Porcupine 
Mines  Limited 


W 

Office  and  %  j  Total  Assets,  $2,468,523,09  ^ 

Lounge  B  i 


CHAIRS  AND 
CHESTERFIELD.S 


A  PIBELT  CANADIAN 
IIBE  COMPANY 


Pest  English  I'pholstcry 
(ALL  HAIR) 


A  pplirat  ion  for  Agencies  Inried  (| 


.568  St.  Catherine 
Street  ^^’cst 


Merchanfs  Casualty 
Company 


will  as6:,.<t  tho  (ii,\  in  proi idtng  a  prompt  and  efficient  ser. 


>f  the  lepiiirinu 


•he  1)1011  .t-io.ini  tup  1  onip.tin  h(  Id  1,4111 
.11  \  ,  iii  iMit  ri .  ,<how  ..  iiiat  no.irP  S9iio.  ^  n; 
Omi  h,aa  hmi  spent  t>\  dll'  1  onipiiliy  pant 
.n  do  lid  loi  i®|Mlr’.  wag'.,  .and  ..in-a 
ma'ii  tiariio  I  .>  at  loi.iiiio  ,if  dj®  adia 
I  oinpaii'  t'.r  di®  aour  w.,'  >’.'’.  S4.."  ,...  ( 


Rad  nor 


•  Aliaidh  htTIh  (<*lir»'i4 
I  w  *e 


thia  work  of  the  lepiiirinu  of  III®  V ice.  The  firm  hail  an  oid  ectablibhed 
yirroia.  rcpniation  of  over  a  qiarter  of  a 

conttiry.  and  ont’  of  the  principal  de- 
\  8ipoinoi  The  aiiTiiial  irpoit  of  partmeuKi  of  ilo  office  Is  doioled  t.a 
!■  I  p  on  .(^lo.tni  hip  1  oi\i|i,(n>  Ip  Id  t  ,4iniiia(  tions  in  high  .4iado  hoiKl.s  of 
\  ,  iii  iMiM'i ,  ,4how .,  dial  pr.iri,  590(1.  ^  ,  ,,ii;4qian  .Xmencan  ajid  other  t  om- 
o  h,aa  hmi  spent  (>\  dll'  (  onipiiliy  pamc.i,  ae  well  h8  (lovemmontal  i»- 
d.i  lid  loi  lopalra.  »ag'  -.  .and  it  15  die  piirivase  of  tho  Can- 

x'li  '  Panto  Ii>  al  loi.iiip.  ,if  dj®  adian  office  lo  expand  and  (•nlargo 
inpai..  f..r  di®  aowr  S  4.."  ,...  (a.iU.ia,,  „l  this  regard 

. . .  )(  a  not  IniotMliad  lo  do  hiiain.’«i( 

r  Q  Y*  F  R  M  ’**"  P'”"”"  i  h®  office  i.*  axail 

’’  Ca  (J  1  La  f\  IN  ah>  lo  a  t  ipojabeta  ot  iJie  Monti'(‘al 

a.tinxMi  (o*4i'89a  .-itiv-k  I  xcJwtnge  In  tlie  ciec>ai(>on  of 

.  •'  .  ■  I  I  ‘r  ,  v.pop  (’•  »',a.V  oxi.haPirt  in 

41, 1  (  a4«lliaiai8t|o*lo\  m  ,  p.,  I  h  -o.lfb  141®  I-  r  :  \  a(  • 

MtaJOIIO..  lopovio  a.  I>«  n  Iha  No*  >  of  x  otfuw  i^w,. 

•  •,  •»»  ~a>  w  r8,,arph«  kxi  "Aan  F(an,.>  > 

I  ,  -•«  lx. a  i  I  1  »  bar  jo»  (  ina-iiaw 

1.  »»•  oo,  ««•(•  Ml  I  letk*  (.•»  of  1 )  r 


Soon  to  be  a  producer 

Write  for  Booklet  F.  1.  giving  detailed  information 

Homer  L.  Gibson  (J&>  Co. 


INSURANCE /  3 

Toronfo  Montreal  Winnipc 


BECOME  A  REGULAR  READER 


»EMBEB.S  : 

Montreal  Minins:  Exchangr. 
Standard  Stock  Exclians:e. 


^lontrcal. 

Toronto. 


1 1  St.  Sacrament  Street 
MONTREAL 


It  romtx  only  three  dollars  n  year  for  regular  areekly'dellrery  in 
a  Cnnndlaii  nddreaa. 

I'HK  FIXAXCl.AL  TIMFS  I*l  BLlSiIlI.XG  CO.,  LIMITKD.  J 

Montreal,  “ 

Ftnelosed  find  . . for  $ . . . . 

for  arhlrh  send  The  Finnnei.al  q'iiuex  for  . months  to 

.>•  8MK . 

AUOnE«5  . . 


'lain  7 17ft. 


‘•I  in  ^  nnndn.  t.T.oo  ;i  xriir;  HI. 75  for  «li  moiithB.  In 

isrrnt  Hritnlii.  n  7».  for  months.  In  I  nlirti 

n  ^r.ir;  for  in«Mitb«>. 

viNUr  nil  A  hcgncB,  fFr/ift*  aiiU  ^loncx  Oriert  pu/ablc  to  (ba 

I 


I 


THE  nJfANCflAL"  TIMES,  McMSEALr  .SATUBPAY,  17,  1W9 


mllflix,  SL. John’s,  JTfld,  Shcjbrookc,  St.  John^  3I.B.,  Sydnoy. 

Fer  Conservative  Investment, 

WB  BUnir  A5P  OFFER  FOR  SALE 

$100,000 

(Stihjfect  to  Trier  Sole) 

Maritime  Telegrapli  aad  Telaphoae  Companji,  llmitei 

7%  Cumulative  Preferred  Stock 

Price  to  Yield  6.669^ 

We  s&MU  furnish  farther  details  npott  requesi 

F.  B.  McCURDY  &  COMPANY 

VtNDthers  Montreal  Stnda  Kxohaimei 

134-ST.  .TAI«ES  StftEET,  M0r»JTREAL,  CANADA 


Investors*  Statistical 
Department 

Take  advantage  of  our  STATISTICAL  DEPARTMENT  to  secure  In¬ 
formation  and  data  on  the  securities  of  prominent  Canadian  companies  and 
Industries. 

We  ran  give  vnu  accurate  and  rellable  information  on  all  securities  and  ran 
i)e  of  assistance  to  you  In  the  selection  of  Ronds  and  Slocks  for  the  invest¬ 
ment  of  your  funds. 

Our  STATLSTK'AJ.  DEPARTMENT  is  always  at  the  service  of  the 
Investor. 

McCuaig  Bros.,  &  Company 

Alcuibcrs  Mmitrcal  Stock  ICxcliaugc 

Notre  Dame  and  .St.  Francois  Xavier  Sts.  MONTREAL 


Shearson,Hammill&Co. 

Rankers  &.  Brokers 

Members  New  York  Stork  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


1 1032 
Tel.  M.  <  1033 
/l034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  XaviSr  St. 

R.  C.  STEVEN,  Manager. 


James  P.  Craig  Walter  E.  J.  Luther  Austin  D.  Irvine 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exebange 

Transportation  Building  -  Montreal 
48  Elgin  Street  -----  Ottawa 

Direct  wire  to 

NEW  YORK,  OTTAWA,  TORONTO  AND  CniCAGO 
Telephone:  Main  7500 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Slock  Exchange 
.«PECIALIST.S  l.VLISTEO  SECCBITIES. 

Orders  l-^xectitcd  on 

lORONlO,  MONTREAL  AND  N'EW  YORK  Stock  Excha.vges 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floorj  TORONTO 


Montreal  Stocks  are  cheap  in  comparison  with 
New  York  Stocks 


F.  NASH  &  CO. 

t  Merabris  Mootreal  Stock  Ezchaoge  > 

61  ST.  FRANCOIS  XAVIER  STREET 
MONTREAL 


Tcl.  Main  7120 
7421 


Cable  address; 
Nash,  Montreal 


Members  Montreal  Stock  Exchange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telepliono  M.  1144,  1145.  S2  ST.  1  RANt  OlS  XAVIER  STREET 


REINVEST  i  STOBiLFoRioNetCo. 

I  Members  Toronto  Stock  Exchange 
the  interest  from  your  Vic-  es 

tury  Bonds  to  the  best  :  ^  Si  OClvS  Snu 

adeantap*  possible.  *  BONDS 

A  few  high  grade  pre-  !  !  ^  e 

ferred  stock,  of  leading  \  ^  Street  East 

Canadian  Companies  can  '  ‘T  *. 

be  purchased  to  yield  j  1  OrontO 

between  6  and  8  per  cent  ,  i  J7  St.  ismes  St.,  Soulh,  Hamilton 


STOCK  MARKET  GOSSIP 


TELEPHONE  CO.  ITURNING  TO 
V  ISSUES  STOCK  lqCAL  ISSUES 

i5.iMHt  Shares  Offered  n(  Par.  in  av  Tfin/kklTA 

I  S.,  f„  A I  lUKUNIU 


LONDON  FAVOURS 
CAN.  STEAMSHIPS 


McDougall  &  Cowans 


I  i5.iMHt  Shares  Offered  n(  Par.  in  av  TflR/kklTr 

Ratio  of  t  Xen  for  Evtay^  |  |  |  {} 

The  Ball  Telephone  Co.  of  Canada  '  ' 

will  Issue  14,600.000  now  capital  Invefltorn  Who  Hnvf  Been  Ac 

Block  Rl  par.  nt  a  special  meeting  ,  ,  v,  , 

of  alockholdera  held  In  February,  the  In  .Nti,  1  ork  S  Specula 

lOlfl,  the  dlrwiiors  wore  envpowered  tive  Boom  Showing  Tcndcncj 

10  Incroaae  the  oapiral  atock  from  p  Moiv  Attention  ti 

$18,000,000  to  *32,600.c00.  No  fur-  « 

ther  authorization,  therefore,  Is  re-  Canadmn  Securities  —  Trad 
qulrcd.  and  Uie  now  stock  will  he  j  Haaviest  of  the  Year 
offered  to  ahareholders  of  record  .May 

26.  1013,  In  the  proportion  of  one  new  I  — - 

aharo  for  every  four  shares  now  ^  (Special  Staff  Corre,siM>ndeiiee.) 
held. 

Subscriptions  will  only  he  accepted  Toronto — Conclusive  signs  of  a 


aM  Trading  Market  English 

llT  I  nnllN  I  II  Opinion  Ir  That  Preferred  Mill  , 

IWllwIilWj  (((,]]  gp  to  12ft  and  Common  i 

- - -  I  Close  to  Par. 

vestorfl  Who  Have  Been  Ac*  '  Canada  Steamships  preferred  ha* 
tK'P  In  Vi.v'  York’«  Sneriila.''^'’"  breaking  Into  new 

titem  .Nti.  1  ora  s  specula- ,  ground.  aii  the  offerings  of 
live  Boom  Showing  Tendency  |  ntot  k  at  various  levels  have  been 
to  Pay  More  Attention  to  absorbed  and  it  is  stated  that 

.  ,  .  ™  .  there  1*  an  active  market  for  the  Is¬ 


sue,  both  In  Toronto  and  Montreal, 
j  Col.  tv.  Grant  Morden,  who  is 
I  closely  In  touch  with  the  lymdon  In- 
I  terests  behind  Canada  Steamship 
I  Llne-s.  states  that  lyindon  cannot  un- 
j  derstand  the  low  prices  at  which  the 
'  Steamships  Issues  are  selling  on  the 


aharo  for  every  four  snares  now  ^  (Special  Staff  Corre,siMindoiic«',)  I  Llne.s.  states  that  lyindon  cannot  un¬ 
held.  ...  .  !  derstand  the  low  prices  at  which  the 

Subscriptions  will  only  he  accepted  Toronto — Conclusive  signs  of  a  ,  steamships  Issues  are  selling  on  the 
for  full  shares.  Holdings  that  are  miH  moveimenT  have,  been  evident  on  .Canadian  exchanges.  When  he  left 
not  multiples  of  four  shares  can  be  Toronto  S"i(  U  Mxdiaiige  dtiring  Htndon  the  opinion  that  prevailed 
ad.1u9ted  by  the  pur(,ha.se  or  sale  of  VtyllC.s  .snecula-  that  with  anything  like  a 

rights,  but  the  company  will  neither  j  '  u  .  free  trading  market  in  I>ondon  .“Iteam- 

buy.  sell  nor  adjust  rights,  tive  boom  ha^  atiracled  tnuch  at- 1  r.vof«,-rc<t  n'r.,iiA  t.o 


there  wa.s  that  with  anything  like  a 
free  trading  market  in  Igtndon  .‘Iteam- 
ships  preferred  would  work  Its  way 


The  right  to  .subserthr  vill  expire  tention  from  here  of  late,  and  even  [up  to  126  and  .Steamships  common 


at  th"  close  of  huslne.ss  on  the  ifitJi 
.June  Ihlh.  All  .slock  not  tak<  :i  by 

siibst  riptions  I  hen  on  1  iic  at  the  I  rea-  , .  . .  ■  •  niust  recognize  that  Canada 

surei'.s  office,  will  he  disposed  of  a:;  era  are  almo.st  overwhelmed  ""dh  jj. 

the  directors  shall  determme.  orders  for  the  '.ew  1  ork  market,  and  j,,,  inland  proposition,  and  that 

Stockholder.s  who  take  new  stork  many  of  the  more  venfure.some  .«pir-  all-year  steamship  un- 

must  file  their  siil.scripiion.s,  and  its  h.ave  reape-l  small  fortunes  from  taking  and  that  Its  net  earnings 
suiisrriber.s  tinder  purchased  rights  their  buying  of  oil  slock,'-,  in  the  la.st  phoiiid  have  a  good  chance  of  nin- 
must  file  the  assignment  tinder  few  weeks.  „lus  almost  as  high  in  the  winter 

which  such  rights  .are  acqtiired.  with  There  is  some  dtnibf  now  as  to  the  .  inonUis  a.s  they  do  in  the  summer. 

tlieir  srlyscriptions.  at  tlie  trea.svirer's  wisdom  of  following  ihe  upward  I  _  _ 

office.,  before  the  el<>.se  <)f  business  pjire.s  in  oils,  and  .some  of  the  buy- 


mor-t  it  has  at'ractcc 
(  anadi.m  .spcni'ator.s 


t'ractcfi  the  monev  of  would  sell  rlose  to  par. 

utotoi-.s.  I,oeal  brok-.'  He  tnainlains  that,  ran.-idlan  Invest- 


on  t.he  Ififh  June.  Idid. 

I  raymenis  at,  tlie  rate  of  one  hun- 
I  dred  dollars  for  each  .share  must  he 
made  at  the  office  of  the  troasiirer, 
as  follows: 

.$.6ii  per  .share  on  ih'  20th  ilay  of 
.Iiine,  lltlll;  ,$2.6  per  sliare  on  tlie 
Siifh  day  of  September.  1010;  $26  per 
.share  on  i.he  O.Kst  day  of  1  •ccember. 
lOIO. 


ers  are  ttirniii  r  to  <  -inadian  se-  Uk  ■ 
ctirifies.  I  l#l> I 

Ifriivievl  Trailing  of  Venr.  I  QQ 
The  lieavie.si  trading  of  the  yeari  |  Pi 
has  taken  place  on  ilie  stock  atid  | 
mining  market-  liere  dining  tiic  pa.st 
few  days  and  there  is  every  indica-  Money 
tion  that  the  ntsli  of  buying  will  eon-  Colt 
tmtic.  .--to  far.  lltere  I"  no  definite  pr 


BENEFITS  COTTON 
PREFERRED STOCK 


Receipts  for  the  amontils  |>ai<I  v.ill  chotee  of  stm  ks  as  favourites,  the¬ 
be  is.snetl  in  exchange  for  eaeh  p.ny-  buyers  ap).ai-<tiily  picking  up  m.c 


ment,  and  the  first  t.yvn  will  catTv  ju  einlties  which 
torest.  at  rate-  of  S  per  cent  up  to  and  "hieh  there  is 
pay.able  on  the  .list  Ttorenuber,  lOto.  promise  them  . 
Stock  certificates  ■w-lll  be  issticd  Milling  stor 
O.lsf  J-teceinbor.  toiO.  the  date  of  final  e.=fpecially  ili- 
Itayment.  <»r  a.s  soon  thereafter  art.  that  the  V.'hea 
I  hey  <  an -Vie  pre.pa.red.  plaeed  suff'ce 


'■eiii  too  low  nr  ahottt 
ome  'tews  tluit  would 
rosy  future, 

.s  have  been  strong,  -i  ex 
Maple  I.eaf.  News  i  i  i-j,. 


Money  l.’ceeivetl  From  Textile  for 
Colton  Spinning  Mill  Means  Im- 
proteti  I’ositinn  for  Senior 
lloblers, 

While  the  t)onds  fif  Canadian  Cot. 
tons,  I.intiiefl,  will  receive  the  initne- 
d’ate  benefit  of  'he  payment  to  be 
made  the  eoin)iatiy  by  the  Iiomiinion 
I  extile  Ceitiinany  on  the  purchase 
)iii<e  for  the  Montreal  .‘^jiinning  Mill 


payment.  <»r  a.s  soon  thereafter  a.s.  Iliat  the  V.hea'  l.x-pmt  (  omitany  had  py  jpf,  reMuer  to  the  latter,  the 

they  <  an -Vie  nre.pa.reei.  n’aeed  suff'ceiil  orilcrs  with  the  |,,r.f,.j-|-f.,j  shareholders  of  the  Cotton 

On  llie  basis  of  .i:i2il  a  share,  the  ;  Canailian  flour  mills  to  beep  them  (-(unpany  wilt  find  themselves  in  a 

mintnnim  quotation,  'iie  right  to  i.he  ,  going  at  capacity  to  tl-.i  eml  of  .lum^  ]u>rm;incnily  inirroya-d  position, 

new  stock  will  be  worth  $6  a  .share  l;as  helped  ili  class  of  security.  In  q-pf,  pm-fiiase  price  is  $2,375,1)00.  of 

of  old  stock.  fact.  Mapit*  I.-af.  wliicii  has  bt-cn  a  which  .118T.6.00i)  is  in  casli  and  the  re- 


of  cld  stock. 


The  purchase  price  is  $2,375,000.  of 
which  $87.6.001)  is  in  casli  and  the  re- 


.e.rnerous  (list  i  ?l>utor  of  profil.s,  even  uiainder  in  Itonds  of  the  Textile 
as  high  a.s  22  per  cent,  la.si  year,  in-  (-(.inpaiiy,  carr.ving  interest  at  the 


mrufmiiuni  Alin  DV  as  ntgo  a.s  22  per  cem.  lasi  year,  m-  (-...upauv,  carr.ving  interest  at  tiie 

nCVVrUUIlllLHnU  I\I.  1  eluding  homi  .  t  eaciieil  its  higliesl  ra),  of  6'"r.  'I'his  will  give  $1,500,000 
CADIliyPC  CAD  1  01  Q  .  onotalion  iliio  week  at  ,  j„  noniinion  Texi ilc  bonds.  ' 

CHnlHnUO  run  lUIO!  '  not  seem  high.  -ppy  finaneial  report  of  Cana- 

_ _ -  I  considering  its  laris.i  diudend,-.  dian  Cottons  sliow-s  outstanding  | 

The  aimua!  statement  of 'i he.  Held- |  Steftiiisiii|t.s  Is.siies  Aetiie,  Itonds  of  $4,626,000.  Of  this,  it  is 

Newfoundland  Company  for  the  fiscal  I  Canada  Steamships,  both  common  !  understood  that  $38I,0O'O  are  in  the 
year  ending  June  30,  11)18.  shows  a  and  jtrereircd,  have  bei-ii  active  trail-  .'Treasury,  xvhieh  would  mean  $4,24,6,- 
,  loss  to  the  company  on  operating  ac-  .  ers,  chiefly  tin  the  lu -.vs  of  an  ex-  !  OOft  in  the  h.ands  of  tli."'  public.  The 
j  count  of  $346,624.  The  full  earning  ;  tended  AUantic  .service  for  this  com-  |  price  received  for  the  Spinning  Mill  ! 
power  of  the  railway  xvas  $1,253,- |  pany,  wliicli  virtually  has  a  mono- |  will  he  paid  into  the  Trust  Company, 

56.5.93,  the  receipts  being;  Passenger  ^  poly  of  Ihe  Canadian  passenger  ser-  ;  ."nd  as  the  $1,500,000  'Cextile  bonds 

I  traffic  $527,600.95;  Freight,  $579,- '  y.jpp  pg  yjp  ..ppat  I.akcs.  [will  earn  ('/.c  and  the  $873,000  cash 

j  392.71;  mails,  $61,251.17,  and  other!  Another  favourite  has  been  Brazil- 1  w'ill  probably  earn  5>i''r  it  might  be 
j  sources,  $85,230.86.  The  gross  oper-  ^  whose  big  traction  and  other  en-  I  considered  that  the  Canadian  Cottons 
I  ating  e.xpenscs  were  $1,600,190.84,  |  tennises  in  South  America  have  had  bond  issue  is  in  this  way  reduced  to 

and  were  divided  as  follows;  Main- |  ^jjjl  times  from  war  conditions  and  j  $1,870,000.  In  fart,  from  an  interest 

tenance  of  line,  buildings,  etc.,  $243,-  ;  j|,p  Brazilian  exchange,  bearing  standpoint  the  situation 

839.32,  of  which  amount  wages  ;  Crazilian  is  a  favourite  witJi  Cana-  I  would  be  even  better,  for  the  earn- 
responsible  for  an  outlay  of  $16-,-  '  spf'cuiators,  probably  on  the  •  ings  of  the  .$2,375, onn  are  likely  to 

(1.19.96,  balasting  $-t./ 18.68,  theory  liiat  when  the  average  man  be  approximately  $138,125  a  year,  i 

SHOW'  clearin.g  $19,„a-.28,  workmg  enters  the  stork  inarkot  for  an  ad-  which  would  pay  interest  on  $2,762,-  ! 

I  noii-t  'rai  '  venture,  the  further  away  the  pro-  500  of  the  Company’s  5%  bonds,  so  | 

!  of  which  $365,436.59  was  spent  mi  i  1 


responsible  for  an  outlay  of  $16-,-  •  spf'cuiators,  probably  on  the  •  ings  of  the  $2,375, onn  are  likely  to 

(1.19.96,  balasting  $-t./ 18.68,  theory  iiiat  when  the  average  man  be  approximately  $138,125  a  year, 

SHOW'  clearin.g  $19,„a-.28,  workmg  enters  the  stork  inarkot  for  an  ad-  which  would  pay  interest  on  $2,762,- 
I 'rai  '  further  away  the  pro-  500  of  the  Company’s  5%  bonds,  so 

,  o  wh  c  $3  .  .0  nnrt  '  moi'e  inteu'esting  the  ex- 1  that  the  company  would  have  to  earn 

coal;  repairs  to  ears,  $120.3(12.41,  and  I  * 

general  expenses,  .$201,874.72.  This  i  .  ,  ■  t  <>*  than  $l,o00, 000  of  its 

lattcu- amount  covers  office  expenses,  I 

management,  station  agents,  etc.  !  ''vont.  from  Ihe  slandnomt 

The  above  figures  of  course,  deal  i  aequainted  with  the  enormous  of  the  preferred  shareholder  the  sit- 
solely  with  the  railway  and  do  not  '  extensive  plants  at  Rio.  Recent-  nation  practically  is  that  only  $1,870,- 
ineludi!  the  returns  from  the  com-  Brazilian  exchange  has  improved;  OuO  of  bonds  have  to  be  accounted  for 


paiiVs  steamers  vr  their  other  i  :i  f^Pling  that  South  Amcri 

!  urauches  of  industry.  ;  ran  H-ade  conditions  have  touche; 


at  iheir  maturity  and  in  the  mean- 


can  trade  conditions  have  touched  time  tlie  burden  of  bond  interest  is 
bottom  and  can  only  change  for  the  only  around  $75,000  per  year,  to  come  | 
better,  there  Is  a  return  to  this  se-  i  out  of  earnings  ahearl  of  preferred  I 
curity  which  is  now  .sold  around  58,  dividends. 


DOMINION  STEEL  CORP.  '  curity  which  is  now  .sold  around  58,  dividends. 

AND  PL^ECONTRACT  TRANSPORT  CO.  NEW  PRESIDENT 

^':r t  '  and  oil  concessions  ns.  tramways 


Xegotialloas  in  Proirress  wilh  Can¬ 
adian  Guvernment  I.ookiiig  to 
Canoellatloii  of  Orders  for 
Steel  Ship  Plates. 

Our  Ottawa  correspondent  wires: 
’’Dui'ing  the  past  few  days  officials 
of  the  Dominion  Steel  Corporation 


Company’s  Correspondence  With 
Canadian  Government  Shows  it 
Banted  a  IVhoJe  Lot. 

The  Shell  Transport  (’ompany  of 


Expected  Large  Expenditures  Mill  he 
-Made  on  Property  as  Result  of 
New  American  Interest. 

The  appointment  of  A.  Stuart 


and  representatives  of  the  Federal  :  London.  Kn^jland,  evidently  believes  ^  p,.att  of  Boston,  as  president  of  the 


tion  of  50,000  tons  of  ship  plate  an-  ju  (jiaj  Province  have  hern  made  on 


which  would  he  so  much  in 


placed  with  the  company.  This  mat-  favour  of  the  Shell  IVansporl  Com-, 
te‘r  wa.s  discussed  in  the  House  re-  pany  as  to  result  in  the  refusal  of ; 


nually  for  a  period  of  five  years,  a  basis,  which  would  be  so  much  in  ,  5  I"  , 

placed  with  the  company.  This  mat- ,  favour  of  the  Shell  IVansporl  Yom- . 

ter  wa.s  discussed  in  the  House  re-  pany  as  to  result  in  the  refusal  of ' '' 

centJy.  'the  Government  desires  to  the  Doniinicn  (Government  lo  enteN  '^”"  '* '  '^Connell  of  Montreal, 

have  the  price  of  the  plates  reduced  tain  an.v  of  them.  |f  '*'  board,  and  the  .same 

more  In  line  w  ith  prices  in  the  I’nited  'I'he  correspondence  between  the  .  of  formerly  Vice- 

States  and  negotiations  are  .going  on.  Canadian  Government  and  the  Trans- I  b''o^''^ont.  Halifax,  .ami  of  H,  H. 


more  In  line  w  ith  prices  in  the  I’nited 
States  and  negotiations  are  going  on. 


.Much  depends  upon  the  amount  port  Company  has  been  tabled  in  the ;  •‘'o  "tat  F.  P.  Ro.vce  of  New 

j  which  the  conrpany  is  to  be  reim-  House  of  Commons  at  Ottawa.  it 'York.  M'.  H.  Covert,  K.C.,  and  H.  R. 

bunsed  for  buildings  erected  at  Sv-xl-  shows  that  the  company  first  madciMallison  of  Halifax,  are  the  only 

ney  and  for  ordens  it  has  placed  for  !  application  for  rights  in  July.  1917.  !  members  of  the  old  Beard  remain- 

machinery  as  well  as  for  other  ex-  This  application,  ma-ie  through  |ing. 

penditures  made  by  the  company  in  Lieutenant-Colonel  A.  T.  Shillington,  I  The  new  president  Is  connected 
this  connection.  !  of  Ottawa,  to  Dr.  Roche,  the  then  |  wilh  the  firm  of  Stone  &  IVehster, 

,  , ^  .Minister  of  the  Interior,  asked  ex- 1  and  it  is  expected  that  large  exi>endi- 

CjiKA^ Bx  !53x£!jLTEI\  oI  11-  A*  elusive  oil  and  DAtural  sas  Tiglits  i'or,  tur^s  will  bo  mado  on  tlir  propt^rtY 
TION.  j  the  period  of  the  w-ar,  and  five  years  _ _ 


CzRANBY  !b3TELTER  TL  A-  elusive  oil  and  natural  ga.s  Tights  for.  tures  will  be  made  on  the  propertv 

TION.  j  the  period  of  the  w-ar,  and  five  years  _ _ 

Our  Vancouver  correspondent  to  other  eon-'|  y -  .  ■  ^  pflUTryni  Ijr 

•wires:  cessions,  requested  free  ri.ght  of  "my. '  L  T  ALLO  uUN  I  tlVIr  LA  I  t 

"The  smelter  of  the  .Granbv  Con-  cu.stoms  duties,  and  a,  yrill  lynilCTDV 

solidated  Mining  *  Smelling  Co.,  at ' '"f  <'o)isi.'iera-  INUUoInT 

Anyox  has  resumed  operations,  after  1  .  I  _ _ 

having  been  idle  since  the  begin- '  ”f^  W”", !  ra /.m.ncntton  ix-ith  tho  anHT-itr- anH 

ninpr  of  March.  The  mine  was  also  M^iRhen.  as  weH  as  a  second 

re-opened.  The  men  who  took  the  Diade  through  Pringle,  'I’homp- 


the  interest  from  your  Vic- 
lorv  Bonds  to  Ihe  best 
advantag.  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discots  all  your  invest¬ 
ments  with  you. 

2\.E.REX&C0. 

Ml  MBFR*  MOVrarSL  STOCK 
KXCHA>OL 

82  ST.  FRANCOIS  XAVIER 
•STREEI 


I  navmg  neen  mie  bince  i.ue  negin-  xioin^noT,  -c  woii  o2  o  In  conn ection -with  the  aetirity  and 

ning  of  March.  The  mine  was  also  •''^tour  .Meighen.  as  ■well  as  a  second  ,  ,  p  r^all  Cnnstnietion 

i  re-oDcned  The  men  who  took  the  offer  made  through  Pringle,  Thomp-  /  ’  u  j  .onstruction,  1 

'■ptoccrof  those  wZ  ieB  tost  mont^  son.  Burgess  and  Cote,  a  firm  of  Ot-,’!’''  heard  on  the  street  • 

•  J-  v"  las  monin  solicitors  «nfl  u  thh-H  offer  company  Is  about  to  em- 

I  were  obtained  in  \  ancoiiver  and  else- , soiiinors,  aim  a  luiio  oitei  _ _  „  ii„„ 

^  where  ibroughout  the  jirovinee.  pre-  Ihroiigh  .Sir  Reginald  .Mcl.eod.  made;  P  -  _ 

ference  being  given  to  returned  sol-  1318,  proposing  a  fifty-fifty  break  i”f7'*-'^e,llne  engines  w  hich  are  now 


^ where  ibroughout  the  jiroviTire.  pre-  'nrougn  i’Mr  Kcginald  .Mr].,eod,  made; 
ference  being  given  *0  returaed  sol-  Id  1318.  proposing  a  fifty-fifty  break! 
diers.  In  consequence  of  this,  re-  "'ilh  the  Governnunt  tn  all  profits. 

turned  soldiers  are  largely  repre-  I  - -  ' 

sented  at  Anyox  at  'h-  present  time.  TORONTO  STREET  RY.  , 
“F.  .M.  Silvester,  the  .Managing 

Director  of  the  eompany,  makes  tlie  I 

annonneetiient  that  the  new  by-pro-  DouM  as  to  the  ability  of  the  ntyj 
tliiet  cooking  eiven  at  .\nyf)x  will  i>e  rrf  Tottitiio  to  iiiirehnse  the  Street  1 


ith  the  Governnunt  tn  all  profits,  j  being  tested  out. 

_ _  1  The  st.atement  is  made  that  should 

TOROX’Tn  «;TRFPT  RY  ’he  tests  result  siieecssfiilly  the 
ItmU.MU  MKEilt.1  Kl.  Miidiistry  will  probah’y  call  for  the 
—  I  fipiptfijiTieiit  of  no  le.ss  than  1,"i»ii 

Douht  as  to  the  ahilitv  of  the  rity]  hands. 


. . . — '2J - i  opened  about  June  Isf.”  Raii'way  upon  the  expiration  of  it";  THIMItll)  EI.Lt’TRir  EAR'flNG.S. 

SCOTI  A’H  APRIL  OrrPl'T  '  - -  -  franchise  is  exirressf.r)  jp  the  la'est'  The  Trinidad  Klectrlr  Coiopaiiy, 

Dttawa-  1't>  to  May  3.  6.398  appli-  issue  of  "Topb';:,’  iw-ue^i  iiy  tlie  T.ir-  Liinlteri,  reports  gross  earnings  »f 
Records  of -Nova  Scotia  Steel  show  rations  for  tpe  benefit.;  of  the  Sol-  onto  S!rr<f  RaUway  Cotnpanv  e\ity  raiiroad.  Itglii  A  power,  and  lefiig  I 

a  gradual  increase  in  coal  and  H'.ecI  *1’'''"'  Bar'l  Setiir-meni  had  been  ap-  week.  The  franchisr  exi>itec  in  ri.’.'l  eraikm  iilaiiis,  aifioun’lng  lo  *27  't.'.'i 

T-i..  P.rovetl  by  the  qiialifiratioiis  com-'  Tin'-  fta'cnient  b.'i;.  luoiighl  a  replv  1  for  .'lareh.  and  Tu-t  i-aniiiige  of  $7. 

pr.tductmn,  although  the  I  iorence  n,i,La.  ,n  toe  whole  of 'be  Dominion,  from  Hnanee  Com, nitvs.ot.ei  Brad  "73, 

(ollirry  m  as  yet  only  m  the  dexe- ,  number  is  in  Alberta  wUiere  sha-w.  of  Totont, to  il.e  effe,  t  tb.i» 

lopmcjit  Btage.  Total  coal  produe’ion  L13t  were  approved  Saskao  liewan  he  fnieruiim  no  'louW  on  th>  .nb  DIMMIARA  KM.t  lUM  l,\KMNt.S| 

for  April  ■w-as^4a.669  tons:  output  of  1  264;  Manitoba,  1  536  and  je.-f  n,.  ;.;,xh  il.a'  tin  i|t.,  .1,  'I  to  Ii<mer;,ra  l.bfiio  <  lunpanv 

irm  wa.s  .5  147  tons  and  <oke  7.SR3  fln'ish  Colurab,^.  ‘<46  T't'a;  n'lu.ber  w;i:  b-  al.;<  no*  >.i,  v  to  p  ir<b:iK  ;|.<  lo'ia'b'''  ’l.in  gro 

The  r»jK*p  hoartb  fumacor  turned  ou*  |  of  ail  applications  rerciveM  fr'mi  ui!  Ht.r<w.t  Rai  *a',  by  i'»  ti  «<iuip  it  as  ‘a'nitixi'  «'  ai.<l  n*'  cainln*; 

8  438  ’toSis^of  BtopL  j  provincea  waa  9,849,  » Tf«ll.  |r.fU  7U.  '  1 


Members  of  the  Montreal  Stock  Exchange 

OTTAWA  CTHPI^  DDfll^CDC  Winnipeg 
QUEBEC  OlUUfV  DifUfVIlKO  ST.JOHN.N.U. 
HALIFAX 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


H.  M.  Connolly  &  Co. 

Members  Montreal  Stock  Exchange 

Tel.  Main  1345  105  TranspDrtatiDn  Bldg.,  Mantreal 

VICTORY  BONDS 

BOUGHT' .  SOLD  -  QUOTED 

Partial  Payment  Plan — Weekly  Market  Review 


THE  SAFEST  FDRM  DF  INVESTMENT 

Government,  Provincial  and  Municipal  Bonds 

The  security  Ixiliind  Government,  I’rovincial 
and  Municiiial  Bonds  is  the  streng’tli  of  the 
Cinaticial  condition  of  the  cfjuntiy. 

On  this  account  these  Bonds  represent  the 
SAFEST  form  of  investment. 

We  ,*ipccialise  in  Govenunent,  Provincial  and 
Municipal  Tlonds. 

Correspondence  invitsd. 

HERDMAN  &  COMPANY 

Jlcmbers  of  the  Montreal  Stock  Exchange. 

BAX&ER.S  AM)  BROKER.S, 

201  Dominion  Express  Bldg. . MOMREAr. 


DO  YOU  WANT  TO 
INCREASE  YOUR  INCOME? 

By  iiiTostlng  your  money  in  the  sfcnritles  of  leading 
Canadian  companies  it  can  be  made  to  obtain  a  yield  of 
from  C%  to  9%. 

On  request  we  will  be  pleased  to  send  you  a  list  of 
the  most  attractive  s-eeurities  on  tlie  markeL 

Redpath  CBi,  Company 

3Iembers  of  the  Montreal  Stock  E.xchange. 

56  St.  Francois  Xarier  Street  ....  MONTREAL 


Can  I  afford  to  Buy  Stocks? 

You  cannot  afford  not  to  Buy  Stocks! 

Money  deposited  in  a  Bank  will  yield  3%;  if 
invested  in  the  securities  of  our  Canadian  industries 
it  will  return  a  yield  of  from  6%  to  9%. 

Send  for  a  list  of  prevailing  invest¬ 
ment  opportunities.  We  will  be 
pleased  to  send  it  to  you  on  request. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building  MONTREAL 


Cables;  "BURPORT' 


BURNETT,  PORTEOUS  A.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


Tel.  Maln^gggQ 


61  ST  FRANCOIS  XAVIER  STREET 


G.  H.  SMITHERS  J.  J.  M.  1‘ANGMAN  G.  \\ .  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Straet 


Mfinireal 


Members  Montreal  Stock  Exchange 

We  execute  order*  in  $  IC.TORY  LOAN  and  other  BONDS 


Fa.irba.nk8.  Gossolin  &  Co< 

Mrtnh*  1  1  M  iilrcul  ;  i,,,  j.vf  Uunffa 

bli  St.  Eranrois  Xaxkr  Sired,  Mnnirral 
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